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At  the  Lookout 


Empire  Tariff  Changes  in  Brief 


Security 

Review 


Frequent  changes  in 
business  and  Financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  se  I  ected 
investment  list  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


Please  write  to  our  nearest  offree. 


A.  E.  AMES  &  CO. 

LIMITED 

Batinett  Ettablhhed  1889 
Toronto  MONTREAL  Now  York 
Vancouvor  Victoria  London,  Eng. 


BUSINESS  HOPES  “  wwened  British  preferential  rates  on  223  items  m  the '  L/iaillllUJ  IV  DL  j  Ul  1/lA  JLliiUIlLJ 

Canadian  list  are  granted  In  the  tariff  changes  moved  in  the  House  of  I  1 1) Af d*0  OfllAP'  AIIT  MAT  APMPAAI 

BENEFITS  FROM  Commons  today,  the  result  of  the  Imperial  Kconomic  Conference  agree- j  AllVUNl/  SHAIbLi  ^  1/U 1  Nvl  uIjNliIiAIj 

EMPIRE  PAfTS aiurB™“improv^ a. 

lllU  A  XmvAl/iof  wire,  tramway  tracks,  mining  machinery,  are  given  preferences  either'  1“31  Figure  Despite  In-  Result  or  Crop  Despite 

-  I  in  the  form  of  reduced  rates  or  a.  continuation  of  the  free  entry  with  j  creased  Charges  Low  Prices 

Textile  Industry  Bears  Brunt  of  i  increased  intermediate  and  general  rates.  •  _  - - 

Tariff  Alcoholic  beverages,  including  liquors,  wine.s  and  ales,  are  favored  PROFITS  RUN  AHFAn  MUCH  LE5iS  DISTRESS 

rreteranOal  lanit  up  to  as  high  as  $2.00  a  gallon  as  compared  with  the  former  rates,  while  KUW  AHfc.AU  iviUL-H  Lfc^  UldlKE.da 

Changes  cigarettes  and  tobacco  share  largely  in  the  reductions.  c  ^  •>  .•  z'  j*.  ti  a  ec 

-  Cotton,  woollen,  linen  and  jute. fabrics,  in  a  wide  variety  of  classifica-  "C^^^nues  in  L/istnbution  Have  Creditors  generally  Are  Show- 

DUFF  REPORT  THOROUGH  ♦•ons,  will  have  increased  preferences  ranging  from  free  to  one-thiid  of  Been  Important  Factor  in  ing  a  Disposition  to  Meet  Sit- 

- the  former  rate.s.  Better  Operating  Results — i  uation — I^xed  Farming  Is 

Constructive  and  Restrained  Leathprs  are  ^yen  wider  preferences,  both  by  reduced  prefoential  Building  For  Future  Helping 

e  rates  find  Increased  intermediate  and  general  rates.  »««  «» ig  rur  ruture 

i  reaiment  or  yuesnoro  of  Hides  ap,d  skins,  whether  dry.  salted  or  pickled,  and  raw  pelt.s.  wdll  .  ,  ~~  [  I  n  - - i  i  x 

Wasteful  Competition,  Pohti-  be  free  from  ail  countries.  These  were  previously  free  from  British  Indicate  tha.t.  >  ^^MnniDe^—WWl^  new  tolJ  were 

cl  I„..rf„.^Tn.cld„,.  ..c  and  a,  ^ 

«hi.s  „  innate  .E.I  .n.eSa.^S'a'SirlrlS  I 

tic  bringing  down  of  details  of  All  kinds  of  automobiles  and  motorcycles  wMll  have  free  entrv,  where  *  ^Consolidated  will  report  :  in  the 

the  tariff  changes  entailed  in  the  the  preferential  rate  was  formerly  from  12i^  to  In  the  case  of  motor-  oamiiirgs  of  close  to  $2  a  share  on  ,  ^ 

agreements  entered  into  at  the  Im-  rycle.s,  the  general  and  intermediate  rates  are  increased  also.  Motor  buses  ;  ^  i  be  done^on  the  fall  rroeramme  ^hni 

jr Tr; 'r “rr .p.„« „ i ,7™;“ ,  rS "" 

proceedings  of  the  House  of  Co^n-  of  chemical  compounds  which  enter  free.  ^bow-  the  usual  expan-  p^old  weather  is  promised, 

mons  on  Thursday,  provided  any-  Radios  and  parts,  including  batteries,  get  a  preference  of  Ion-.  !  for  the  proceeding  | 

thing  unexpected  for  Canadian  bust  „  ,  year.  Earnings  on  the  capit.ii  stock  i  that  farmers  will  withhola 

ness  There  will  undoubtedly  be  a  rroni  l^reat  Britain.  reported  by  Montreal  Power  last  year  j 'b®'*"  srain  from  the  market  while 

certain  amount  of  disturbance  to  Free  entry  Into  the  United  Kingdom  market  for  Canadian  manufac-  "ore  equlialent  to  $2.17  a  share,  |  hover  round  their  present 

Canadian  industry  as  the  result  of  tured  products,  excepting  In  respect  of  a  verv  limited  list  of  goods,  comparing  with  dividend  require- i ’ovole-  Creditors  however,  have 

tariff  concessions  on  a  varied  list  of  Preferences  in  the  United  Kingdom  market  on  Canadian  goods  ranging  ments  on  the  stock  of  $1,50  annually.  I the  issue  in  many  cases,  but 

British  manufacturers.  Of  this  dis-  to  33  1/3^?-.  '  An  interim  statement  published  by  (the  fact  is  established  that  the  farm- 

turbance  the  textile  Industry  will  Canadian  manufactured  goods  which  enter  the  United  Kingdom  freejtbe  company  covering  operating  re- 1  are  little  disposed  to  sell  at  cur- 
bear  the  brunt  because  of  the  hroad  under  the  agreement  number  over  100  commodities.  i  suits  for  the  first  4  months  of  this  I  rent,  quotations. 


MONTREAL  POWER  WEST  AGITATED 
EARNINGS  TO  BE  |  BY  TAX  SEIZURES 
AROUND  $2  SHARE!  BUT  NOT  GENERAL 


Expected  to  Fall  Little  Short  of  i  Whole  Situation  Improved  As 
1931  Figure  Despite  In-  j  Result  of  Crop  Despite  i 
creased  Charges  Low  Prices 


PROFITS  RUN  AHEAD 


Better  Operating  Results —  i 
Building  For  Future 


MUCH  LESS  DISTRESS 


uation — Mixed  Farming  Is 

Helping 

Winnipeg  Bureau  The  Financial  Time*. 

Winnipeg.  —  IVhlle  new  low-s  were 
being  established  on  the  Winnipeg 
Grain  Exchange  farmers  throughout 
the  west  were  speeding  up  their  op¬ 
erations  in  the  hope  of  completive 
their  threshing  prior  to  the  winter's 
freeze-up.  Today  little  remains  to 
be  done  on  the  fall  programme,  but 


1  mons  on  Thursday,  prorided  any- 
I  thing  unexpected  for  Canadian  bust 
I  ness  There  will  undoubtedly  be  a 
certain  amount  of  disturbance  to 


II  II  extension  of  the  preferential  tariff 

in  regard  tO  textile  prodUCtS.  SO  far 
as  steel  and  Iron  are  concerned, 
1  nmvirhBt  ■»*  v  n  there  is  confirmation  of  the  Impres- 

M  AVIhUM  Mil  I  \  sion  that  British  and  Canadian  In- 

IjAL/ILiIiII  IFIlliljU  terests  adjusted  their  main  differen- 

««*««  .  1^  1  AWrWA  prior  to  -the  holding  of  the  Con- 

lIvVAIIr  I  Al  Irll  ference;  the  changes  largely  concern 

111  1  iil/li  1  <1  vll  1 V  hea^•y'  products  not  manufactured  in 

M  ■■  1  mrniim  Ca-nada.  and  which  have  been  import- 

rArrn  IfflAIlKr  l\i^^  from  the  United  States.  In  the 
•  baI  JuII  ITinillYLl  1 U  flour,  lumber  and  other  Industries, 

. _ _ _  the  benefits  to  Canada  promise  to  be 

Spread  in  Newsprint  Prices  WUl  substantial,  while  broker  markets 
w%  •  a  B  provided  for  'metals  and  other 

Force  Pnee  Cut  on  B.C.  natural  products. 


The  list  Includes  certain  kinds  of  paper,  aluminum,  stoves,  typewriters,  I  showed  an  Increase  both  in  | ,  Fp  to  the  present  grain  shipments 


(Continued  on  Page  6) 


No  Stock  Market  Reaction 
To  Trade  Agreement  Terms 


To  Investors 

**on  the  fence** 

If  jm  ar«  holding  finds  Intondsd 
for  fennine  tnvostmrat  thoro  Is 
no  ronson  for  dfln/. 

*oQnd  OoTorameat,  Mimlclpal 
and  Corpomtloo  Bonds  will  ro- 
main  basic  forms  of  lovrstmrat. 
No  orrrousneM.  orrr  disturbed 
Tnlaes  should  becloud  that  foot. 
f  -Tho  past  twelve  months  ham 
ooofirmed  onr  oonTfetton  that  a 
rood  Bond  Is  m  tmlr  safe  placo 
for  anybody's  money. 

In  oor  lonr  eT|>eiif«ca«  threorh 
the  ups  and  downs  of  Bond  oon- 
dltlons,  wo  have  sold  many 
Bonds,  and  bellove  that  good 
Bonds  should  bo  ac<iimalat«d 
now  as  higher  pHcne  and  lower 
ratoe  are  bound  to  raateHalita. 

wlj)  be  glad  to  submit  a 
list  of  offerings,  subject  to  your 
portlralir  irqnlrements,  npoo  m- 
quent. 

H.  R.  BAIN  &  CO. 

LIMITKP 

Invtttment  Bankerg 

850  Bay  Street  •  Toronto 


BETTER  RESULTS 
CURRENT  PERIOD 
MERCURY  MILLS 


I  gro^s  and  net  income  over  the  cor- 1  west  have  been  unusually'  VVllllljll  1  A 

I  responding  period  of  1231,  gross  heav.v,  but  a  falling  off  from  now  oa  '  SSIf  f  O 

Ibeing  $158,645  htrher  at  $8,4J9,243  is  predicted.  |  IWN  l/l  lll/Y  Mil  I  V 

j  and  net  after  expenses  and  fixed  Considerable  agitation  has  been!  lllUllvWIta  ITIIIjIjU 

1  charges  up  by  $189,255  at  $4,493,487.  apparent  also  owing  to  the  disposi-  - - - - 

It  was  pointed  out  by  directors  In  of  some  rural  municipalities  fo  Operations  At  Full  Capacity 
submitting  the  interim  figures  that,  seize  grain  for  tax  payments.  In-  DmiKl*  an#1 

while  demand  from  industrial  sour-  stances  of  these  measures  being  ® 

res  had  fallen  off  to  some  extent,  re  adopted  are  reported  from  Saskat-  jituauon  Improved 

j  fleeting  business  and  industrial  con-  chewan  and  Alberta,  but  none  have  - 


Operators 


INTERNATIONAL  BIDDING  L***  With  Future. 


ubstantial,  while  broader  markets  fg  Again  DtSCUSScd  j 

re  provided  for  metals  and  other  ^  ^ 

atural  products.  — — — 

D  c  c  .u  D  *  Both  Hiram  Walker  and  Dlstllleirs- 

Seagrams  have  closed  their  fiscal 
Lies  With  Future.  and  operations,  it  is  understood. 

The  proof  of  the  pacts  belongs  to  j  have  not  been  satisfactory.  Hurtful 


'W’t  F\.  ..If  MM  Textile  Cnmnanies  prevailing,  increased  domes- j  heen  recorded  in  Manitoba  up  fo 

The  Distlllevy  MetgeY  V®  I  tic  consumption  and  higher  income!  date.  Despite  the  liowl  which  has 


WILL  REPORT  PROFIT 


But  Likely  Results  Not  j  from  0Xtran6OUS  sources.  j  gone  up  from  some  of  the  farmers*  j  Toronto  Bureau  The  Financial  Timei. 

C*  A  factor  in  the  improved  net  earn- 1  organizations  the  instances  of  this  Toronto.  —  With  the  exception  of 

oenous  ings  of  the  company  this  year  has  |  kind  are  the  rare  exception  and  not  the  summer  months,  when  a  seasonal 

- .  been  the  reduction  in  operating  the  rule  in  the  west.  slow-down  occurred,  operations  at 

MANY  BENEFITS  costs  achieved  this  year.  The  eh’e*^  I  The  present  fall  sea.son  has  been  j  the  plants  of  Mercury  Mills,  Ltd., 

contributory  cause  of  thi.s  reduction!  a  reasonably  open  one.  The  cro])  (ms  year  have  been  on*  a  substantial 
_.  ,  ,  !  in  costs  has  been  the  greater  oper- ;  matured  earlier  than  usual,  and  with  scale.  This  is  notwithsiandine  a 

Tt'heV^a'rtian  i  atlng  efficiency  achieved,  especially  j  the  threshing  activities  expedited  the  production  programme  closely  sche- 


Toronto  Bureau  The  Financial  Timet. 

Toronto.  —  With  the  exception  of 


MANY  BENEFITS 


tariff  policies  of  other  countrie;^. 


the  latter  controlling  Pacific  Mills,  overlooking  the  usnaJ  political  ex,  •  VI  I  l\  A  ■■  A  I  rrVAf/1 
lAd..  at  Ocean,,  Falls,  entered  Into  a  travagances  there  appears  to  be  jus  I  An|AI|JI  |f|A|  ||Mf- 
‘•gentlemen’s  agreement”  fd  main-  tification  for  the  dlalm  that  the  0(ta-  ITiniillilU 

tain  a  list’Trice  of  $50  a.  ton,  which  rionfcrence  has  been  the  most  Fi  A  TA-Vf  /If 

Ihdn  established  the  Pacific  coast  as  constructive  effort  for  the  develop-'  |||  hAI/IU  ||  IIVIl 

the  lowest  price  zone  on  the  conti-  nient  of  trade  along  Empire  lines  in  »  V  U/lilll  Vli  VUli 

nent.  'Sow,  however,  coast  prices  the  Empire’s  history.  The  actual  I^III  1  l\lf 7II\TtAfl\n 

are  higher  than  the  eastern  levels  benefits  arc  yet  to  be  decided,  and  |4|||  I  l||y  ||||«  |V|I\ 

as  ;i  result  of  the  recent  scaling  ;  they  could  be  ■worthwhile  without  ^  tJiJMJ  J/1 1 11/Aiill/LJ 

down  of  the  schedule  by  Interna- 1  being  fully  up  to  what  the  public  has 


[  appearance  on  the  tape;  nor  did  | 
steel  or  flour  milling  issues, 
i  The  effect  of  the  fight  of  the  Brlt- 
I  ish  textile  interests  for  fonstd’ra- 
tion  is  apparent  in  the '  changes 
made  in  the  Canadian  tariff  sche¬ 
dule,  the  duty  on  British  cottop 
goods  of  all  classes  being  subject  to  i 
a  general  reduction  of  33  1-3  per; 
cent.  Cotton  textile  executives  do  j 


SEE  PAYMENT  ON 
REGULAR  BASIS 
BY  SHAWINIGAN 


properly  for  the  fall  plowing  aetivl-  silk  ho.se.  The  filling  of  this  order 
ties, and  not  enough  to  offer  any  sen-  in  the  period  required,  which,  liow- 
ous  deferent  to  the  threshing  crews,  ever,  extends  over  some  time,  and 
Only  the  far  western  territory  where  taking  care  o^a  coneiderable  num- 
the  threshing  was  delayed  owing  to  her  of  current  orders,  are  taxing 
the  maturing  season  being  extended  plant  capacit.v. 

will  there  be  any  loss  in  grade  of  With  respect  to  the  price  of  raw 
the  grain  and- this, will  be  small.  materials,  the  past  four  years  have 
The  westeru  farmer  has  eonse-  shown  a  gradual  decline,  until  prices 
quently  done  a  good  job.  He  has  pul  !  reached  ti  level  which  %vas  prac- 


fional  and  other  eastern  produc¬ 
ers.  Eventuall.v,  it  i.s  believed,  the 
roast  quotation  will  have  to  brought 
into  line  with  the  east. 

Some  eastern  mills  during  the 
recent  price  conflict  have  endeavor¬ 
ed  to  win  a  part  of  the  Pacific  coast 
market.  International  has  made 


(Continued  on  page  6.) 

Canada  Bud  Earned 
Dividend  1st  Half 

Toronto.  —  Sales  of  Canada  Bud 


.  G.n..  I  c  i  not  look  for  any  serious  effects  from  Action  of  Quebec  Power  Taken  I*'  taken  off  his  crop  at  the  tically  30%  hclow  pre-war  prices- 

.  UOmesuc  dales  tiijg  lowering  of  the  pro'tccfive  bar-  to  Indicate  Pavment  bv  lowest  cost  in  the  history  of  the.  A  favoralde  aspect  of  tlie  situation 
Offset  by  Increased  Export  i  riers,  but  point  out  that,  with  a'  e  west.  Pressed  by  the  adverse  tide  now  is  that  the  tendency  of  prices  is 


Business  1  sharp  reduction  in  the  wage  levels 

_  of  I<ancashiro  cotton  operators  in 

CX)MPETlTION  CHECKED  sight,  Canadian  mills  must  expect 
_  the  growing  pressure  of  competition 

Earnings  somewhat  below  full 


several  sales  to  a  large  newspaper  Breweries  registered  an  increase  in  requirements  of  $1.50 


Senior  Company  of  events  he  has  economized  every-  to  move  forward,  ■with  the  immediate 

__  where.  His  poultry,  garden  and  live-  outlook  for  an  advancing  trend. 

BEAUHARNOIS  A  FACTOR  stock  have  provided  for  his  home  re-  The  value,  of  sales  so  far  this  vear 

- -  qulrements  to  an  extent  which  i.s  slightly  tinder  5%  less  than  'that 

Declaration  by  Quebec  Power  Co..  (Condniied  on  page  6.)  of  ii  year  ago.  This  is  accounted  for 

■  the  regular  dividend  on  Its  capital  ~  j 'n  greater  part,  how-ever.  by  lower 

chain  on  this  coast,  and  in  addition  the  first  .six  months  of  1932,  and  its  sha'rVon  ‘thr‘ outsirndlng’' crnitaT  difficult  matter  at  this  stage  to  «‘«ck.  a  majority  of  the  553,198  CIIDCDTrCT  CAf  I7C  articles  Sales 

ther?  has  been  competition  from  new  subsidiary,  City  Club  Breweries,  expected  trreportedS  estimate  at  all  closely  the  probable  ^ares  of  which  outstanding  are  own-  OUl  LAlEOl  uALCj  >'ear  which  ends  Decem- 

Sweden  and  Finland,  so  that  the  Limited,  on  the  acquisition  of  which  effects  of  the  changes.  ^  bV  Shawlnigan  Water  &  Power  i  ber  31st.  however,  will  probably 

big  coast  mills  no  longer  enjoy  a  there  was  so  much  criticism,  showed  fig^gi  period  ended’  August  31st  reduction  of  25  per  cent,  in  raised  the  hopes  ot  the  mar-  II/CI  I  MfA lAITA  1^11711 '  ’"(rease 

virtual  monopoly  of  this  market,  an  increase  in  sales  in  .lune  of  25%  report  of  the  ‘^^ties  on’ ail  woollen  goods  will.  In  conuection  with  the  Shawini-  IYlLL  IflAlIl  1  AlJNJjll ;  ,  company  has  made  heavy  in 

.such  as  thev  had  in  the  industry's  and  operated  at  a  profit.  ''cmpanr  i=i  new  ’n  ef  P'"-  **■  Pointed  out  by  the  president  of  dividend,  some  nervousness  jventorv  write-offs  in  recent  period.® 

more  prosperous  times.  The  dividend  of  $l  a  share  on  the  7  ^'aPadian  Woollen  and  Knit  "as  apparently  rv,  i  •  c»  i  1““^  't  is  probable  that  a  further 

Meanwhile  Pacific  Mills  is  going  stock  of  Canada  Bud  was  earned  by  Sin  “h^Sext  ^oi^  4  w^ks  Goods  Manufacturer.®  Association,  rf  Ponsible  for  the  weakness  in  the  Dixndends  On  Junior  Stocks  |^vrlte-off  on  this  accminl  will  have 

ahead  with  an  expansion  program  a  safe  margin  during  the  period.  1  cont  ®  cS  in  buk^^  ofCan-  bo  felt  by  the  Industry  -  already  ‘b®  Again  Being  Earned  With  'o  ^  at  the  end  of  this  ye,y 

^be  past  year  has  been  reflected  in  .  ^  ^ovnanoinJ' ■  iVio-ur  iion  Prior  to  that  of  Quebec  Power,  was  _  _  Tk  c-  •  i  -n  I  fheless,  it  is  understood  that  an  op- 

- ®“®’'®''.doPiestic  demand  for  can-  immediate  expansion  m  the  woollen  Toronto  Bufmu  The  Financial  Timei,  i  prating  profit  w  ill  be  shown. 

ada  M^-lting’s  production.  This,  ’  rr  „*  +1  V-  the  assumption  that  the  action  of  the  Toronto.  During  the  past  few  i  although  it  is  not  expected  that  bond 

however,  has  been  offset  to  Pi'^^Gect  the  Canadian  wool  grow-  rhe  subsidiary  company  may  X^irs  Siipcrtest  Petroleum  Corpora- |  interest  requirements  will  he  fullv 

TUB  ClAflMA  «.em  DB  M  ftl  1 1  IlkA  extent  by  the  elimination  of  er.  60  per  cent  of  whose  pri^ucctlon  considered  as  a  factor  in  the  ‘'<m-  J-'d.,  ha.®  been  earning  divi- ;  earned.  This  year's  performance 

IllB  of  the  r  competition  from  U.  S.  maltsters  "as  used  in  1931  by  domestic  mills,  course  to  be  pursued  by  Shawinigan  dends  on  its  ordinary  and  common  '  will  be  substantially  better  than  in 

arising  from  the  discount  on  the  Broad  Trade  ronsideratlons.  directors.  |  stocks  several  times  over,  and  ac- 1  tpo  past  two  years,  when  the  operat 

Canadian  dollar  that  has  prevailed  -  ,  i,.  c  For  the  first  6  months  of  the  cur- i  cording  to  authoritative  advices. !  jug  los.®  for  1931  was  $123,302  and  in 

practically  throughout  the  period.  Other  changes  m  the  tariff  sche-  Shawinigan  M’atcr  &  }  1032  will  ibc  no  exception.  Sales ,  in^o  $125,584. 

Due  to  the  same  conditions  export  dule  were  largely  framed  as  result  p^wer  Co.  reported  net  earnings  of  i  have  been  well  maintained  this^  The  company  has  followed  a  polii  y 

business  of  the  company  has  shown  or  pourparlers  bet'w-een  U.  K.  and  go  ppg^g  a  share  on  its  capital  stock.  I  year.  |  of  keeping  its  products  In  fashion 

some  degree  of  expansion.  Canadian  representarives  in  the  During  the  second  half  there  will  be  j  'I'he  ability  of  the  company  to  and  the  management  have  intro* 

For  the  year  ended  August  31st,  various  industries,  and,  a.®  in  the  gj,  additional  $120,000  in  fixed  char- j  earn  so  high  a  percentage  on  it.s  'duced  a  new  line  of  ladles’  nnder- 

1931,  Canada  Malting  reported  earn-  case  of  the  steel,  glass,  silk,  tobac-  gps,  representing  half  yearly  interest  I  junior  shares,  particularly  during  a  j  wear,  which  has  graduallv  siipplant- 

ings  equal  to  $1.51  a  share,  this  co.  etc.,  effects  upon  domestic  manu-  on  the  $4,000,000  of  6%  secured  notes  |  Period  of  general  depression,  is  at- '  p,i  the  old  line  in  the  trade. 

comparing  with  $1.24  a  share  earn-  facturers  are  likely  to  be  more  or  offered  in  the  early  part  of  this  year,  tributable  to  the  fact  that  business  .  _ _ 

ed  in  the  preceding  year.  The  im-  less  negligible,  the  tariff  changes  xhls  repre.senta  ■approximately  5  facilities  have  been  built  up  over  j  p„ln  Comnativ  To  U*f» 
provement  last  year  w'as  due  al-  being  framed  primarily  to  divert  to  cents  a  share  on  the  capital  stock,  |  a  term  of  years  out  of  surplus  j  *  *"?  _  _  , 

most  directly  to  the  checking  of  im-  Great  Britain,  markets  In  Canada  so  that,  provided  earning.®  for  the  |  earnings  and  these  have'  not  been  otg  Quanuty  N.S.  Coal 

ports  from  the  U.S.  arising  from  the  hitherto  enjoyed  by  other  countries,  second  half  are  comparatively  the  capitalized.  - — 

tariff  protection  accorded  the  in-  Agriculture,  live  stock,  meat,  base  same  as  in  the  first  half,  per  share  j  Net  earnings  before  taxes  and  di-  Saint  John,  N.  B.  —  Announcement 

dustry  in  this  country  by  the  Fed-  metal,  canned  goods,  lumber,  dairy  earnings  for  the  last  6  months  would  |  vidends  in  1929  were  $475,000;  in  is  made  that  the  Port  Ro.vaJ  Pulp  &■ 

j  eral  Government.  The  more  or  less  products  and  flour  millers  will  be  approximate  48  cents  a  share,  Indica-  1930  they  were  over  $500,000;  and  Paper  Company,  which  took  over  the 
\  I  substantial  premium  on  U.S.  funds  jjjg  chief  Canadian  beneficiaries  of  ting  earnings  of  $1.01  a  share  for  the  in  1931  they  were  over  $525,000.  plant  of  the  N'ashwaak  Paper  Com- 

!  that  has  prevailed  since  September  the  preferences  accorded  by  Great  full  12  months,  or  just  in  excess  of  |  Against  these  earnings  there  are  pany  here,  will  bum  100  tons  of 

of  last  year  has  acted  as  additional  Britain  as  a  result  of  the  agree-  current  annual  dividend  requirements  |  outstanding  $350,000  1st  preferred  Nova  iScotian  coal  daily  and  that 

protection  to  Canadian  maltsters  jjjent.  of  $1  a  share  on  the  stock.  |  shares  and  $200,000  second  prefer-  contracts  for  this  have  been  signed 

n  •  F  f  A/T  TT  J  and  has  on  the  other  hand,  premit-  Canadian  flour  millers,  whose  In  submitting  the  preliminary  i  red.  while  ordinary  and  com-  - — 

Business  Index  M.OVeS  upward  '  ted  them  to  enter  the  U.S.  market  products  continue  on  the  free  list  earnings  statement  for  the  first  6  j  mon  stocks  outstanding  total  310,-  Index  on  Back  Page 

■*  in  competition  with  American  pro-  gg  against  a  general  tariff  of  10  months,  Julian  C.  Smith,  president  of  |  pno  shares.  _ 


CX)MPETmON  CHECKED 


to  be  reflect^  in  operating  results.  Declaration  by  Quebec  Power  Co.. 
It  is  pointed  out,  however,  that  it  is  "i®  regular  dividend  on  Its  capital 
a  difficult  matter  at  this  stage  to  •'*'<ick,  a  majority  of  the  553,198 


THE  SWINO  OFTHE  PENDULUM 


Again  Being  EarAed  With 
Big  Margin 


I  With  I  In  l>e  made  at  the  end  of  this  year 
I  What  Ihe  amount  will  he  cannot  It 
j  determined  until  fliat  time.  Never- 
1  theless,  it  is  understood  that  an  op- 
ai  Timei.  |  crating  profit  will  he  shown, 
past  few  i  aiihough  it  is  not  expected  that  bond 


Pulp  Company  To  Use 

Big  Quantity  N.S.  Coal 

Saint  John,  N.  B.  —  Announcement 


Business  Index  Moves  Upward 

A  weighted  index  of  Canadian  business  con¬ 
ditions  records  an  increase  in  activities  for 
last  month.  Electric  energy  production  was 
an  important  factor  in  this  upturn,  ' 

Believing  that  power  will  be  one  of  the  6rst  in¬ 
dustries  to  benefit  from  improvement  in  basic 
industrial  activity,  we  recommend  for  in¬ 
vestment  the  following  Public  Utility  Bonds: 

British  Columbia  Power  Corporation  5%  1960 

Canada  Northern  PowerCorporation  5%  1953 

Maclaren-Quebec  Power  Company.  .5H%  1961 
Ottawa  V’alley  Power  Company . 5^%  1970 

^  Average  yield  at  eurrent  price#  over  6.05^ 

Full  particulars  or  request 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 


in  competition  with  American  pro-  gg  against  a  general  tariff  of  10  months,  Julian  C.  Smith,  president  of  |  pno  share®. 


(Continued  on  Page  6> 


Ontario— 

5^/0  Bonds  due  1946 

Province  of  Ontario 

Bonds  due  July  1st,  1946 
Denominations:  $500  and  $1,000 

Price  >  106  and  interest* 
yieldinf^  4.90% 

Mail  inquiries  receive  prompt  attention. 

Wood,  Gundy  &  Company 

Limited 


QuabM  Ottawa  Toronto 

IFinnipeg  Saskatoon  Calgary 


Elamilton 
•  ^  Victoria 


London,  Out, 
Vancouvar 


Toronto 

Vancouver 


Montreal 
New  York 


'Winnipeg 
London,  Eng, 


the  company,  stated  that  new  con- 
I  tracts  had  been  signed  Involving  17,- 
400  h.p.  of  primary  power  and  88.- 
790  h.'p.  of  secondary  power.  Bene¬ 
fits  from  these  new  contracts,  he 
stated,  would  become  apparent  in  re¬ 
venues  of  the  company  during  the 
latter  half  of  the  year.  The  president 
I  also  pointed  out  that  a  contraction  in 
the  volume  of  primary  power  taken 
by  paper  companies  due  to  conditions 
In  that  Industry’  has  been  largely 
offset  by  the  signing  of  substantial 
contracts  ■with  the  paper  mills  for  . 
secondary  power  used  In  the  genera- 
j  tlon  of  steam. 

I  The  coming  into  production  ot  the 
Beauharnols  Power  plant,  and  the 
taking,  under  the  terms  of  Its  con- 
:  tract,  of  25,000  h.p.  by  Montreal 
i  Power  from  this  source  —  power, 
w^hich,  apparently  it  does  not  re¬ 
quire  under  existing  circumstances 
!  — has  raised  the  question  of  how  the 
I  big  Montreal  utility  can  reduce  Its 
I  power  deliveries  from  other  sources 
to  offset  the  taking  of  the  additional 
energy  from  Beauharnols  at  a  time 
when  it  Is  not  required.  In  this 
connection  It  Is  pointed  out  that 
Montreal  Power  renew'ed  a  year  or 
two  ago  its  principal  long  term  con¬ 
tracts  with  the  Shawinigan,  Com¬ 
pany. 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weeXly  offering  list  will  be 
forwarded  to  investors  upon  request. 

Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


Halifax  Saint  John  Quabec  Ottaura  Winnipeg  Vaneeuvax 
Charlottetown  Hamilton  Regina  Calgary  St.  John'a,  Nfld. 
New  York  London,  Eng. 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  14,  1932. 


With  more  than  600  Branches 
in  Canada  and  Newfoundland, 
with  offices  in  the  financial  cen¬ 
tres  of  Great  Britain,  the  United 
States,  France  and  Mexico,  and 
with  bank  correspondents  every- 
^  where,  the  Bank  of  Montreal  is 
t  world-wide  in  its  operations  and 
service. 


I  DA  11/It  D  r'ADD  II A  A  and  or  is  closely  as- 

ri|ff|\|l  11  All  sociated  with  companies  in  t'anada 

1  *  having  total  power  developments' of 

!  I  All/ii  D  DIt  171?  Allllt  lAI  ^IS.OOO  horsepower  and  undeveloped 
LU  If  ult  AljlljIfUlj  111  capable  of  1.225,000  horsepower 

additional,  with  gross  earnings  for 
nimcill  T  DCDIAA  past  .vear  of  about  *28,'JP0.i*00. 
l/ir  rfljlJlj  I  rijlllllll  "Your  directois  have  every  con- 

fidence  in  the  future  of  the  light 
e  e>s  AAA  a  power  industry,  and  believe 

Gross  Or  $1,929,473  Compares  that  any  improvement  in  business 


EARLY  ABSORPTION 
SURPLUSPOWEROF 
HYDROPROPHESIED 


With  $2,654,687  in  Pre-  |'''ill  result  in  inrreased  demand  for  I  Energy  on  Contract  ITian 
ceding  Year  I  power,  with  consenuent  inc  rease  in  Presently  Required 

_ _  learnings  of  the  companies  in  which  !  _  _  _ 

TAX  BURDEN  INCREASES  j ’“.VJ  “Vli’w  Tih’,  “mut"' or  th,  |  WILL  BE  ALL  NEEDED 

.  ~  I  affiliated  companies  of  Power  ('or-  i  - 

Constructive  Features  of  Report  |  poration  of  Canada.  T.imited.  re-  I  Toronto.—  That  the  Hydro-Elec- 
Are  Bank  Loan  Reductions  of  f'eets  satisfactory  progre.ss.  Stiiet  i  Me  Power  Commission  of  Ontario  is 
*472.000  TnwAtluM-  Wirli  economies  were  enforced  in  opera-  ‘  prepared  to  stand  by  its  contracts 
r  earnings  in  some  cases  i  for  energy  with  Quebec  power  com- 

Uanceilabon  or  Llcbentures  were  adversely  affected  by  increas-  j  panics  was  again  Indicated  by  Pre- 

- —  cd  burden  of  laxatiaii,  payment  of  i  mier  Henry  in  the  course  of  an  ad- 

Although  reflecting  the  great  dc-  bond  interest  In  I'.  S.  funds,  and  the  ,  dress  to  a  banquet  at  Brockville  of 
dine  in  the  value  of  its ’securities,  protracted  duration  of  business  the  recently  formed  Eastern  Onta- 


$472,000,  Tc^ether  With 
Cancellation  of  Debentures  I 


Premier  Henry  Admits  More ! 
Energy  on  Contract  Ilian 

Presently  Required  j 


BANK  OF  MONTREAL 

lE&tablished  l8l7 

TOTAI-  A.<SETS  TN  EXCFSS  OF  JTOO.OOO.OOO 


WILL  BE  ALL  NEEDED 

'oronto. —  That  the  Hydro-Elec- 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sore!  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Prcducers  of  Annealed  Castings,  Manganese  Slasl 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg,  -  Montreal 


^  dine  in  the  value  of  its ’securities,  protracted 
Power  Corporation  of  Canada  In  the  tranquillity." 

I  annual  report  for  the  fiscal  year 
I  ended  .Tune  30,  1932  showS  gross  IOMTADI 
earnings  fairly  well  maintained,  j  I 
Hank  loans  have  been  reduced  by  T/1 

'  $472,000  while  $784,000  of  the  com-  I  I  If 

j  pony's  4Vi  and  5%  debentures  have! 

I  been  purchased  and  cancelled.  It  is 
I  further  pointed  out  in  the  report  that  Announce  1 
since  .lune  30lh  last,  a  further  Ontarii 

j  amount  of  .$116,000  of  debentures  has  rj 

:  been  cancelled,  making  a  total  rediic- 
'  tion  of  $900,000  in  the  company's  x  ,0 
outstanding  debentures  up  to  Sep-  ''"■“"‘o  B"" 
;  tember  30th  last.  Also  since  the  Toronto, 
close  of  the  financial  year,  notes  Electric  Pow 


protracted  duration  of  business  I  the  recently  formed  Eastern  Onta- 
tranquillity."  |  rlo  Conservative  Association. 

- J -  j  While  admitting  that  the  Hydro 

AMnPirkV/\  ITiri\n/\  i purchased  more  power  from 

IIIUI  Alclll  HYI||c|l  i  private  sources  in  the  province  of 

Vlll/illlv  III  ;  Quebec  than  was  needed  for  the  mo- 

rpM  /vnri  I\|i  1 1  '  aient,  Mr.  Henry  stated  that  he' 

III  II  ll\r  Hr  A I  could  foresee  for  Eastern  Ontario  a| 

IV  vLVUli  l/u/ilj  j  rapid  industrial  dev'elopment  fol-j 

!  lowing  the  utilization  of  power  re- j 

Announce  Decision  to  Purchase ; St.  iviwrence,  in  | 
.  -  A  c  •  I  view  of  the  fact  that  such  power  1 

Ontano  Power  Service  j  be  availahle  at  a  minimum  of 

Development  j  cost.  The  cost  he  estimated  at  $12 

-  j  a  horse  power  in  the  initial  devel¬ 


Toronto  Bureau  The  Financial  Time*. 
Toronto.  —  The  Ontario  Hydro- 


opment. 

N’evertheless 


expressed  him- 


Electric  Power  Commission  has  no-  8S  satisfied  that  as  tJie  prov- 


;  payable  to  affiliated  compa,nie8  tified  the  Montreal  Trust  Company 
'  amounting  to  $68.5,000  have  been  re-  that  the  nmarir.  Pnwnr 


tifioH  .K.,  'T.,,..,  <fce  moved  out  of  the  depression 

tified  the  Montreal  Trust  Company  supply  would  be  fully  overtaken 

that  the  Ontario  Power  Service  ,pifb  the  result  that  not  many  years 


From  the  gross  revenues  for  the  I  development  at  Ablttbi  hence  all  the  power  already  con- 1 

ear  of  $1  929  473  there  was  deducted  I  *  purchased  on  the  traded  for  and  that  which  will  be  1 

‘xDenspq  at  S4'>fi’sni  anH  fairi..  at  I  basis  offered  two  months  ago.  The  generated  from  the  St.  lyawrencel 


year  of  $1,929,4 1 3,  there  was  deducted  K  s  „  j  .  uu  iii' 

expenses  at  $426,805  and  taxes  at  !  ^wo  months  ago.  Th( 

!  $7,851.  leaving  net  earnings  at  $1.- ! purchase  was  for  an  ex 
494,817.  Deduction  of  interest  at  whereby  tht 

1828.556,  left  net  earnings  of  $666.- 


I  basis  offered  two  months  ago.  The  generated  from  the  St.  Tyawrencel 
j  offer  of  purchase  was  for  an  ex-  will  be  needed  by  the  people  and  j 
;  change  of  bonds  whereby  the  the  industries  of  Ontario.  1 


Siipply  Would  Be  OTertaken.  j 
Mr.  Henry  felt  that  the  goVern- 


,>UUU,-  ,  *0,1  nnn  Ann  ri— ,  — oiipjMT  ,, 'MIl'l  op  O’vi  luncH.  | 

of^SfiorPnon  preferred  dividends  bonds  for  *"  tlS  'mo  non  twentv-year  ^Ir.  Henry  felt  that  the  goVern-| 

of  $600,000  there  remained  a  balance  ,  '  ^  •.  is.  im.  i  chmild  not  be  criticized  for 

:of  $66,261  applicable  to  the  common  guaranteed  by  the  On-  po^er  purchaser  b^  i 

I  stock  equal  to  14  cents  a  share.  After  Government.  m^ing  the^  power 

Da-vmenl  of  common  diviriendA  thorc  Government  Hydro  Commis-  cause  no  one  emiin  nave  aiiTicipaiM  j 

was  a  debit  balance  of  tfi77  182  to  make  application  to  the  present  conditions  and  Yi’ 

whirh  was  added  $104"  998  as  loss  Ontario  Government  for  approval  ’^'aa  free  to  admit  that  at  the  pres- 
rSe  ofseVurmer  The  fin^I  purchase  and  guarantee  of  ont  time  supply  exceeded  demand; 

;  fit  and  loss  ba^aucrapoMrs  d^wnTo  ?18.00n.oon  :n-ycar  debenture  is-  with  a  certain  amount  of  Cutano; 

1  $1810  382  from  SIS'?!  in  ih^  nrp  which  will  rxchan^c  for  the  ^ulpnient  lying  idle,  supply  would, 

cSg  year  20-year  first  mortgage  bonds  of  the  in  the  future  be  overtaken  until  all, 

Profit  and  loss  account  figures  for  t'oTwration.  it  was  announced  by  B.  of  the  purchased  power,  as  well  as|, 

the  past  three  years  compart  as  fol-  ^'''Jope.  secretary  of  the  Commis-  ^ 


'On  the  joh 


Gcx>d  service  is  a  broad 
term  —  it  conveys  the 
idea  that  an  organization 
is  functioning  smoothly, 
eflSciently  and  weU. 

Every  member  of  our. 
staff  is  “on  the  job”. 
Services  considered 
favors  in  the  past  are 
now  only  routine.  There 
is  nothing  overlooked 
which  may  speed  up,  or 
improve  banking  facili¬ 
ties  to  clients. 

We  would  be  ^ad  to  have 
your  business. 

«7 

IMPERIAL  BANK  OF  CANADA 

HEAD  omce  TOROirro 

I  Capital  and  Reserve  $15,000,000  I 


the  past  three  years  compare  as  fol-  I  secretary  of  the  Commis 


CHAIN  LINK 

FENCE 


factorl€i.  tchooU,  tennii  cmrt4. 
awns,  partitions,  manufactured  an  i 
erected  complete. 

IFrire /or  catalogue  and  eifimafe 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


.  Prof,  on  sale 

0/  secs . 

Gross  earn.  1,929,471 
Expense.^  426,801 
Taxes  •  7.95  I 

■  Ini.  charges  829.556 

;  Net-  earn.  666,261 
Div.  cum.  pf.  300,000 
:  Div.  non  cum. 

pref.  300.000 

<  Div.  com. 

slock  743.443 

Surplus  d677,l82 
'  Loss  on  sale 
:  of  secs.  el, 043, 998 


1932  193  1  1930  f*  expected  that  resumption  of  meet  the  needs  of  Ontario. 

1.929,423  2,954,687  2.784,681  work  on  at  lea.=ii  two  of  the  five  He  expressed  himself  as  quite! 

747  7  1  7  01*  71  1  "nits  of  generation  at  the  scene  of  confident  that  the  treaty  with  tbej 

412,404  3*702i9i2  ’f’®  Power  development  will  be  un-  United  States  regarding  the  ! 

434,020  363,9 19  I  dertaken  in  the  next  few  weeks  on  Lawrence  would  be  ratified  b.v  both' 

74^174  I  consummation  of  the  purchase.  The  Canadian  parliament  and  1he( 

i I  power  developed  will  be  ri.sed  to  United  States  congress  because  of 


b737.7  l7  *918,231 
3,412.404  3.702,912 
434,020  363,919 


1.000.000  . 


YearV 

surplus  dl. 721, 180  d240.227  988,385 

Previous 

surplus  3,53  1,562  c3.77l.789  2.502.919 


1  he  State- Owned  Railways  j 
of  Australia  Are  in  Bad  Way 

Unsound  Financial  Methods  Have  Added  to  the'DifRcuL 
ties  Resulting  From  Transportation 
Conditions  Generally 

Sydney. — Unprecedented  trade  de-  portlonately  lower,  and  the  total  for 
piesgion,  declining  reclpts,  past  ne-  the  whole  Commonwealth  has  been 
gleet  of  sound  Tinanclal  practice,  £8.000,000  a 

and  enterprising  motor  bus  compe-  tj,e  same  time,  the  annual  1n- 

titlon,  have  thrown  Into  bold  relief  ferest  liability  has  been  increased 
the  weakness  of  the  State-owned {  by  about  £6„000,000  a  year  for  the 
railway  systems  of  Australia.  Accu-|  whole  country.  During  this  time,  the 
miilated  and  recurring  deficits  cre-j  electrification  of  suburban  lines  in 
ate  a  serious  problem  for  every  j  Melbourne  and  Sydney  was  extend- 
Treasurer,  and  while  overdue  at- led  or  completed,  creating  econonii- 
lempts  have  been  made  to  curtail  i  cally  sound  .service,  but  elsewhere, 
working  expenses,  total  expend!- :  many  unnecessary  new  lines  were 
,  ture  is  still  disproportionate  to  re- 1  built  as  a  result  of  political  pres- 
I  venues.  A  large  portion  of  the  an- j  sure,  and  considerable  purchase  of 
niial  liability  is  represented  by  In- 1  expensive  equipment  made,  even  af- 
i.erest  on  capital  debts,  some  of  ter  motor  competition  became  ac- 
whlch,  incurred  forty  or  fifty  years  tive.  In  New  South  Wales,  capital 
ago.  would  by  now  have  been  amor- j  expenditure  increased  from  £79,- 
'  tized  if  sound  and  protected  sinking.  318.917,  in  1920,  to  £124,555,236  in 
funds  had  been  e.stablishcd  from  the;  1930.  the  new  mileage  built  being 
oiitseL  nearly  1,000,  while  in  Victoria,  capi- 

Between  1920  and  1930.  Aosual  ex- !  tal  liability  increased  more  than 
penditure  increased  by  2*0,000,000. |  £  16,000,000.  the  new  mileage  being 
largely  paused  by  higher  Interest  |  over  500.  The  total  new  mileage  for 
rates  and  wages,  while  optimistic  j  (be  Conimonwealth  in  the  ten  years 
raleulatlons  of  increased  traffic  re- j  was  3,458. 

''eipts  have  not  been  realized.  In;  Need  For  Co. Ordination. 

Victoria,  the  average  interest  rate!  Severely  repressive  State  Icgisla- 
rosp  from  £4  2s  Od.'",-  to  C5  Os  (jon  direcied  against  motor  eompe- 
■  lOd.fT-  in  the  ten  vear.s.  While  the  |  tjtion  in  New  South  Wales  has  tern- 
railway  eoniniissioners  were  not  re- '  porarily  inrreased  revenues  on  the 
sponsible  for  this  inrrease.  their ,  ptaicg  Vali ways  and  tramways  sys- 
ready  acceptance  of  the  liabilities  in, '  terns,  hut  this  policy  does  not  prom- 
uew  construction  financed  on  these;  (^e  any  ultimate  solution.  Here,  as 
terms,  and  their  recommendations  other  States,  there  Is  a  demand 
for  further  expenditures,  were  'm- 1  for  the  creation  of  co-ordinating  au- 
portant  factors  in  increasing  the,  thorities  to  assign  the  appropriate 
lotal  capital  outlay  In  Australian  |  spiiercs  of  railways,  rail  motors  and 
railways  from  C231.9nn.flno  to  mad  motor  services.  Few  among 
£329.900.000  during  the  prosperous  propagandists  of  motoring  interests 
decade  which  closed  in  1930  contest  the  view  of  railway  authori- 

-Von-rajlng  Lines  a  Farlor.  ties  that  the  railways  cannot  he 
Allowance,  of  course,  must  bei  eronomieally  superseded  for  the 
mado  for  political  preasurc  in  a!  of  wool  and  wheat  in  bulk, 

country  having  large  areas  tf>  settle,  road  metal  and  superphosphates, 
to  hulid  new  railways,  and  to  en- ;  With  its  spar.=e  and  scattered 
courage  primary  industries.  The  population,  there  aie  wide  opportu- 
ptate  has  ventured  where  private  en-!  "I*’®®  Australia  for  application  of 
terprise  would  base  lieen  reluctant  1  neenomical  substitutes  for  large  and 
nr  aver.se,  with  the  result  that  many  I  bnavy  trains.  For  short  passenger 
non  -  paving  lines  are  now'  in  |  ifuifueis  and  light  goods  traffic, 
existence  and  freight  rates  for,  successful  exiierimenls  made  with 
many  categories  of  primary  prod-  vehicles  operated  tiy  one  m.an.  and 
nets  and  agricultural  requirements  capable  of  liotb  rail  and  road  ser- 
are  unprofitable.  In  lecenl  years,  thei  vice,  promise  sul.stanlial  ultimaie 
.-’omnetition  of  road  traffic  with  its  savings  and  budget  relief.  At  pres- 
gre.Vter  flexibility  and  dor.r-io-door  1  ent,  fares  and  freights  are  In  count- 
fa  nlago,  tias  clivcr.fd  an  increasing  less  instances  arbitrary  and  nnsci- 
voliime  of  passenger  and  lighter  entific.  dictated  more  or  loss  by  the 
goods  traffic  from  the  railways.  De-  incidence  or  competition.  A  proper 
spite  this  challenge,  and  Its  warn-  transport  authority  would  adiusi 
Ings  of  the  need  of  economy,  rail-  rates  on  line.s  suitable  for  light 
wav  staffs  were  increased,  new  I  tarffic  while  in  other  areas  .suitable 
lines  constructed,  and  expensive  new  j  for  road  operation,  existing  rail- 
rolling  slock  and  equipment  ob- 1  ways  might  be  scrapped. 


jP  «c  L.  b«I.  1,810.382  3,531,562  3.491.304 


IS  --After  providing  Investment  reserve 
of  $2,000,000. 


2.177,319  2,478,958  I  serve  mines  of  the  north  country.  mutually  advantageous  provl- 

300,000  300,000  | _ _ _  sions.  In  the  agreement  with  Ot- 

*  esms  tawa  the  Stipulation  was  made  that 

iIIDTIICD  IM^DCACl?  the  power  developed  from  the  Crys- 

Ulllllull  111 vltLi/lOlj  ler  Island  development  would  not 

delivered  before  1941  or  1942 

PIIWFk  rilN\llMI«n  »hat  available  at  the  larger  de- 
1  TT  UIl  vt/lliJUlflLll/  development  at  the  Barnhart  Island 
— _ _ _  delivered  in  1945. 

New  England  Power  Reports  nf 

.  mfff  ,  __  •  ,  .  sure  that,  with  the  development  of 

1.7  /c  Increase  m  Last  intra-empire  trade  following  the  re- 

Week  of  September  cent  Ottawa  conference,  many  fac- 

-  tories  ■would  be  'built  along  the  St. 

New  England  Power  Association,  Lawrence  by  Interests  not  belong- 

division  of  International  Hydro-  ing  to  the  empire  who  would  beat- 


FURTHER  INCREASE 
POWER  CONSUMED 

New  Engisuid  Power  Reports 
1.7%  Increase  in  Last 
Week  of  September 


FRANK  A,  ROLPH.  Presidenf 

Col.  J.  F.  MIehie.  Vice-President  R.  S.  Waldio.  Vlce-Presldef 
A>  E«  Phfppi.  General  AAanager 

210  BRANCHES  THROUGHOUT  CANADA 


Dominion  Textile  Co.,  Limited 

- MONTREAL - — 

Manufacturing 

PRUE  PRODUCTS 

uMch  include 

All  Lines  of  TTliite  and  Grey  Cottons,  Prints,  Shootings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Dneks, 

Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tards,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  nnmernns  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


b  -Before  providing  for  $900,548.75  of  j  Electric  Sj'stem,  re-ports  that  the  tracted  to  that  area  by  the  low 


iosees  on  sale  of  securities  which  was 
charged  direct  to  investment  reserve, 
c — Adjusted. 


Upward  trend  of  electric  power  pro¬ 
duction  in  its  area,  first  noted  sev- 


power  costs. 


e — After  deducting  balance  at  credit  |  eral  weeks  ago,  IS  continuing  in  ! 

^rly  October.  Id  the  week  ended 
d — Deficit.  October  1,  the  Association  s  total  j 

i«  prlmEry  powcF  productioD,  which 
inc\udeB  only  electric  energy  pro- 
_  duced  for  sale  under  contract  or  ■to 


quidated  some 


STREET  CARS  AS 
SOURCE  OF  PROFIT 

Winnipeg  Electric  Publication 
Points  Out  Advantages  of 
Patronizing  Utility 


out  that  the  company's  combined  rvJoJ'lfiaar  Thu  Pomts  Out  Advantages  of 

■»  p,.r._^udu., 

and  other  investments,  based  on  _ _ Wlnntpef  Bureau  The  Financial  Time*. 

availahle  market  prices  or  estimat-  ps,  V  ’a  r  Winnipeg.  -  The  allurements  and 

ed  fair  value  as  at  .June  30lh  last  ono  advantages  of  the  street  car  as  com- 

was  $21,386,495.  while  at  Septem-  pared  with  an  automobile  are  favor- 

ber  30th  last,  this  value  had  in-  hours,  or  99.6%  of  the  fig-  “Public  Service 

creased  to  $26,614,916,  or  an  ap-  News",  a  pamphlet  published  weekly 

predation  of  over  $5,000,000  since  by  the  Winnipeg  Electric  Co.  for  dis- 

the  close  of  the  financial  year.  109 V  tribution  to  its  street  car  patrons. 

tloa  was  103. i%  of  that  of  Febru-  I 

Common  Dividend  Fassed.  arv,  1931.  ^  1,  ^  j*  1  M 

^  ^  ^  ^  " _  ceeds  to  advise  automobile  owners 

The  report,  which  Is  signed  by  how  they  can  save  $75  during  the 

the  president,  A.  .1.  Nesbitt,  says  in  |)f  AMM|?T1  winter  months.  It  declares: 

.  Ln/lllULu  iLilRrlljl/  "Suppose  you  make  two  trips  each 
Regular  dividends  at  the  rate  of  week  day  down  town  for  the  six 

6%  per  annum  have  been  paid  quar-  O  A  OIF  *PUI  rinilAIUriQ  months  from  October  to  March  and 
^rly  on  the  6%  Cumulative  First  | jj  figuring  that  it  costs  you  six  cents 

Preferred  and  the  6%.  Participating  _  per  jr,j]e  operate  your  auto  (which 

Preferred  Shares  during  the  year.  ir  i*  d  *  •  r.’Li  j  's  least  half  only  of  what  some 

•Owing  to  the  decline  in  revenues  To  Equalize  Rates  m  Cib«  and  pars  cost  to  operate)  and  supposing 

due  to  the  passing  of  dividends  and  Inaugurate  Monthly  Bill*  you  pay  nothing  for  parking  or  a 

interest  on  some  o|  the  securttics  System  heater  plug,  we  can  show  you  how 

held  by  your  company,  and  rediic-  _  can  save  at  least  $75.00  during  these 

tion  in  fees  from  engineering  and  Regina —Monthly  billina  of  tele-  six  months.  Perhaps  you  would  pre¬ 
construction,  It  was  necessary  to  Regina.  .xKininiy  outing  or  teie  tn  work  it  nut  vniirself  No  mat- 

omlt  dividends  on  the  Common  Phone  accounts,  instead  of  once  in  'J 


her  30th  last  this  value  had  in¬ 
creased  to  $26,614,916,  or  an  ap- 
I  predation  of  over  $5,000,000  since 
the  close  of  the  financial  year. 

Common  Dividend  Passed. 

The  report,  which  Is  signed  by 
the  president,  A.  ,1.  Nesbitt,  says  in 
part  : 

"Regular  dividends  at  the  rate  of 
6%  per  annum  have  been  paid  quar¬ 
terly  on  the  6%  (.’umulative  First 
Preferred  and  the  6%.  Participating 
Preferred  Shares  during  the  year. 

"Owing  to  the  decline  in  revenues 
due  to  the  passing  of  dividends  and 
interest  on  some  o|  the  securities 
held  by  your  company,  and  reduc¬ 
tion  in  fees  from  engineering  and 
construction,  it  was  necessary  to 


CHANGES  PLANNED 
SASK.  TELEPHONES 

To  Equalize  Rates  in  Cities  and 
Inaugurate  Monthly  Bill* 
ing  System 


omit  dividends  on  the  (  ommon  Pnone  accounis,  or  once  in  answer  Is  the 

Shares  beeinninc  with  the  niiarfiT  months,  equalized  payments  .in  wno  aoes  u.  ine  answer  is  ine 
^nares  oeginnmg  wiin  me  quarter  aniv,.ial  nieht  rate*  all  of  same,  with  variations  of  a  few  cents- 

ending  .Inly  31st,  1932-  ciiie.s  and  spMiai  nignt  rates,  ail  or  eauivalent  number 

"During  the  year  bank  loans  were  "hich  have  been  under  considera-  '  oii  can  get,  ine  equivaieni  numner 
reduceTfrom  $1  300  000  10^  $^^^^  Uon  for  months,  are  coming  soon,  of  ride.s  on  a  street  car  or  $1.4o  per 

reaucea  irom  ?i,3uu,uuu  to  $s-s,ouo  announced  bv  Hon  I  F  Brv-  or  .$6.00  per  month— and  you 

and  the  company  purchased  and  "  '*  announcea  ny  Hon.  .i.  r.  Bry  tn  crank  a  street  car  or 

- -  *-0.  ana  4*_  .i/a/  _ i  ant.  m  n  atcr  of  telenhones  for  Sas-  '•o"  ^  'P  cranK  a  sireer  car  or 


cancelled  $784,000  of  its  43/.%  and  ant.  minister  of  telephones  for  Sas-  - n;  ("  out  on  "cold  morning  " 

5%  Debentures.  Since  the  close  of  katohewan.  ^  ^  „  k, 

the  fiscal  vear  the  notes  payable  to  Bqualizing  rates  In  the  cities  will  Public  Liability  Hazard* 

affiliated  companies,  amounting  to  moan  that  subscribers  located  some  Another  trade  argument  calculated 
$685,000  have  been  retired,  and  the  distance  from  exchanges  will  pay  to  deter  motorists  from  picking  up 
company  has  cancelled  a  further  ®nd  those  close  in  will  pay  their  friends  is  recorded  as  follows; 

$116.000'of  its  4%%  and  5%  Deben-  slighGy  more.  "On  September  1st  a  new  law  came 


Serving  Canada’s  Baking  Industry 
for  more  than  sixty  years 

FLEISCHMANN’S 

BAKERY  SERVICE 

Fleischmano’s  Yeast  :  Fleischmann’s  Baking  Powder 
Fleischmann’s  Arkady  :  Fleiscbmann's  Panonult 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Caaadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleiscbmann’s  Yeast  for  Health 
Magic  Baking  Powder  *  Gillett’s  Lye  ■  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W* 


The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


$116,000  of  its  4>/4%  and  5%  Deben¬ 
tures,  making  a  total  reduction  of 


ghiiy  morti.  “On  September  Ist  a  new  law  came 

'1  have  instructed,'  said  Mr.  Bry-  into  force  in  Manitoba  which  ex- 


$900,000  in  its  outstanding  deben-  ®”''  "Ui®  officials  of  the  telephone  eludes  the  passenger  hazard  from  the  against  an  owner  or  driver  -who  is 
tures  up  to  September  30th.  1932.  department  to  equalize  the  rales  in  public  liability  clause  of  automobile  insured,  but  without  a  special  cox'er- 


Investments  wnicn  win  oe  rcneciea  m  me  automomie.  otner  man  memners  ot  and  will  he.  tlie  personal  liability  of 
loss  of  $1,^  ra'es  by  a  sUght  increase,  but  be-  the  insured's  own  family,  cannot  col-  responsible  person-usually  the 
balance  at  •n'?  0®*“  monthly  will  be  easily  tak-  lect  damages  under  the  policy,  unless  owner  of  the  car  'V 
leserve  and  ®n  n®*”®  Conditions  being  appar-  they  are  specifically  covered  by  a  _  '  * _ 


tures  up  to  September  30th.  1932.  uepariment  to  equalize  i.ne  raies  tn  public  liability  clause  ot  automobile  insured  but  without  a  special  cover- 
"During  the  year  some,  invest-  the  cities  by  March  next  and  to  in-  insurance  policies.  ing  p^eli  though  successful,  will  not 

menis  were  liquidated,  and  changes  augurate  a  sj'steni  of  monthly  bill-  “Passengers  injured  in  an  insured  i,p  paij  insurance  company 

were  made  in  other  Investments  which  will  be  reflected  in  the  automobile,  other  than  members  of  ^nd  will  be  tlie  personal  liability  of 

which  resulted  in  a  net  loss  of  $1,-  rales  by  a  slight  increase,  but  be-  the  insured's  owm  family,  cannot  col-  responsible  person-usually  the 

045.000  after  deducting  balance  at  P®**!  monthly  will  be  easily  tak-  lect  damages  under  the  policy,  unless  owner  of  tlie  car  'V 

credit  of  Investment  Reserve  and  ®n  ®®re  of.  Conditions  being  appar-  they  are  specifically  covered  by  a  _ _ 1_ _ 

discount  on  Debentures  redeemed,  or  ®n"y  on  the  mend,  night  rates,  special  endorsement  op  the  policy.  rin 

a  total  loss  of  over  $3,500,000.  which  have  been  under  considera-  "This  does  not  mean  that  persons  V.'Onsirucilon  ^lariea  v/n 

"The  combined  value  of  invest-  ‘‘on  for  nearly  two  years,  will  be  so  injured  cannot  claim  against  the  New  M.L.H.  &  P.  Terminal 

ments  in  and  advances  to  controlled  introduced  at  the  earliest  po.ssible  person  responsible  for  the  accident.  _ 

and  affiliated  companies,  and  other  nioinenl.”  but  it  does  mean  that  any  such  claim  Contract  has  been  placed  and 

investments,  based  on  availahle  ~~  '  ————————  construction  started  for  the  exten- 

market  prices  or  estimated  fair  m  Ot  W  W  1ST  t  T  ®inn  of  facilities  at  the  electrical 

value  as  at  June  30th.  1932.  was  $21,-  OlfftlCV  ^tlOWS  tleOlVV  WTIlB^UD  terminal  of  Montreal  Light,  Heat  & 

386,495  and  at  September  30th,  193^.  —  •  .  wr  w  w*  a-e  ^  •  Power  Consolidated  on  Atwater  ave- 

Values  by  Holding  Companies 

which  was  practically  the  lowest  7"  :  - - ^ - ,  the  water  of  five  hanks  of  trans- 

point  reached.  Washington.  —  Ihe  nations  major  tion  into  the  financial  operations  of  f„rn,ers  larger  in  size  but  simi- 

Bv.Tnw  Withdranm  utilities  have  made  a  common  prac-  power  and  gas  utilities,  reveal  these  in  nature  to  the  present  pond 

“At  a  snecial  tiee  of  “wrltiug-up"  Investments  to  write-ups’’  were  made  in  many  In-  water  used  in  two 

At  a  special  general  meeting  of  ,  j  ,,  stances  without  the  authorization  of  hn,,!,-  trnnnfnrtnor*  l<i  to  be  con- 

shareholders  held  on  June  17th,  a  point  millions  of  dollars  above  state  public  service  commissions.  Kfr,,„Vo/i  mha  inatniintinri  in  the  At- 


eniiy  on  me  niena,  nigni  rates,  special  endorsement  op  me  policy.  .  .•  C*  ♦  J  fx 

which  have  been  under  considera-  “This  does  not  mean  that  persons  v.'OnStruCllon  0t&rt6u  v/n  | 
tion  for  nearly  two  years,  will  be  so  injured  cannot  claim  against  the  New  M.L.H.  Sc  P.  Terminal 

introduced  at  the  earliest  po.ssible  person  responsible  for  the  accident.  _ 

_ but  it  does  mean  that  any  such  claim  contract  has  been  placed  and 

I  '  construction  starled  for  the  exten- 

O  OL  y  w  11 T  •  t  T  Sinn  of  facilities  at  the  electrical 

ouri^ev  ^nOWS  tieavy  Write-Up  terminal  of  Montreal  Light,  Heat  &i 

\r  1  I  wj  If*  ^  ~  •  Power  Consolidated  on  Atwater  ave- 1 

j  Values  by  Holding  Companies  »-•  I 

,1.1.  *1  t  •  ,.1  .  .  .  the  water  of  five  banks  nf  trans- , 

Washington.  —  Ihe  nations  major  tion  into  the  financial  operations  of  formers  larger  in  size  but  simi- ,, 
utilities  have  made  a  common  prac-  power  and  gas  utilities,  reveal  these  in  nature  to  the  present  pond! 
tIee  of  “wrlting-up"  Investments  to  write-ups  ’  were  made  in  In-  which  cools  the  water  used  in  two 


Washington. 


Apart  ‘from  the  closure  of  loan- 1 
‘  Su.ariPd  staffs  in.  rea.s.  d  froin  K.  -  I  markets  there  is  a  growing  recog- 
994  in  1920  to  16,348  in  1930;  mid  nition  that  it  would  he  foolish  to 

while  there  wa.s  a  decline  j  build  new  railways  until  proper  and 

in  tlie  laboring  force  from  89,- :  efficient  co-ordination  of  all  niean.s 

203  to  85,970,  Federal  and  State!  of  transport  for  every  area  of  the 

wage-fixing  tribunals  and  cost  of  J  oiiiiiionw ealtJi  has  been  estahlish- 
living  adjustment.s  substantially  in-ied. 
creased  ihe  total  wages  1)111.  In* 

Yiotoria  alone,  the  conimissoners j  New  Fiiglunders  For  Hanitnha. 

estimate  that  if  the  rate.s  of  pay-'  Winnipeg.  Plans  for  the  move-j 

nient  and  ronditions  of  work  pre-  uient  of  a  thousand  settlers  from 


shareholders  held  on  June  17th,  a  point  minions  oi  uuudi»  auuve  state  public  service  commissions.  Ktriict/.d  tHp  installation  in  the  At- 
1932,  approval  was  given  to  the  en-  their  book  values,  a  survey  of  fed-  Particularly  was  this  the  case  in  ^ater  station  of  24  4,000  volt  feed- 


actment  of  By-law  F,  creating  a  eral  trade  commission  reports  show-  New  York  and  Pennsylvania.  outdoor  reg- 

distributabl^s  surplus,  which  was  to  ed  to-day.  A  “write-up”  of  100%,  netting  the  „  ator  struct^rr  was^  conSted  re- 

be  set  aside  as  a  depreciation  re-  One  of  these  reports  disclosed  ihe  H.  D.  Walbridge  Co.,  of  New  Y’ork,  a  structure 


be  set  aside  as  a  depreciation  re-  One  of  these  reports  disclosed  the  H.  D.  Walbridge  Co.,  of  New  Y’ork,  a 
serve.  On  application  to  the  Secre-  .Middle  West  Utilities  Co.,  a  principal  profit  of  $10,000,000,  was  disclosed 
tary  of  State  for  Canada,  It  was  sub-holding  company  of  the  recently  in  a  report  submitted  by  Commis- 
found  Impossible  to  create  such  a  colIap.sed  Jnsull  utility  empire,  sion  Examiner  O.  C.  Van  Zandt. 
depreciation  reserve  under  the  pro-  "wrote-up''  the  value  of  its  invest-  Another  report  submitted  by  Van 
visions  of  the  Companies’  Act,  and  ments  in  subsidiary  companies  $30,-  Zandt  revealed  the  present  Pennsyl. 
as  a  consequence  the  application  816,770  above  their  book  values-  vania  Electric  Corp.  "wrote-up’’  the 


.  u.  ..itiuriugc  v-A..,  ui  j.cw  lum,  a  centlv 
■Ofit  of  $10,000,000  was  disclosed 

a  report  submitted  by  Commis-  350,000  construction  and  extension 
Uxaminer  O.  C.  Y an  Zandt.  program  being  carried  out  this  year 
Another  report  submitted  by  \an  ^y  the  Power  Company. 


scribed  in  1919-20  had  operated  in  ^  the  .New  England  States  to  Manito- 
J929-39.  the  wages  bill  would  have'  ha.  are  now  under  way.  according 
been  £  1,650,000  a  year  lower.  Tn  New  I  If,  g  report  from  Burlington,  Ver- 
South  Wales,  the  Increase  was  pro- 1  mont.  .  1 


as  a  consequence  the  application  816,770  above  their  book  values-  vania  Electric  Corp.  "wrote-up’’  the 

for  supplementary  .letters  patent  By  book  value  is  meant  the  value  value  of  it.s  investment  in  31  utility 
confirming  the  said  By-law  was  of  property  recorded  on  a  holding  companies  $15,000,000. 
withdrawn.  company’s  books  just  prior  to  the  It  is  expected  the  commission's  re- 

"Your  company,  which  is  primar-  sale  or  transfer  of  that  property  to  port,  based  o,n  the  evidence  of  Its 


lly  a  Utility  Holding,  .Management  another  company. 


examiners,  will  result  in  the  iniposi- 


and  Engineering  Company,  Inter- 1  The  reports  submitted  by  govern-  tion  of  stricter  utility  laws,  at  least 
csted  In  the  development  of  Hydro-  I  ment  examiners  in  connection  with  with  regard  to  companies  engaged  In 
Electric  Companies  throughout  Can-  the  commission's  present  investiga-  inter-state  commerce. 
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Alberta. 
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ties.  |M 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  14,  1932. 


SEVERAL  ISSUES 
NEW  BONDS  HAVE 
BEEN  WELL  TAKEN 


_  — ^  _  _  tration  and  adaptation  from  f'me  to 

Highlights  of  Duff  Report 

_ _ _  »  tative  committee  consisting  cf  rep- 

- - - -  j  resentatives  of  the  varintis  prnvin-  i 

Ottawa.  —  The  capital  of  the  Cana-  |  lions  on  the  railways  to  provide  free  governments  and  of  the  Federal  ! 
dian  National  Railwavs,  amounting  i  transportation  to  members  of  Par-  Government." 

• _  .  .  I  T  I  « V.  r.  „  V :  .,1, 


to  $2,669.1)26,371.  should 


;1iament.  of  provincial  Legislatures 


Government." 

Specifying  the  lines  along  which 


j  u  .  .  iand  their  dependents,  etc.,  the  slate  i  the  regulation  of  highway  eompeti- , 

Pw.  •  J  hi  e"  ^  written  down,  but  now  is  p^y  the  cost.  |  tion  should  proceed  the  Commitsion  '  _  *-7' -  _ 

VO  i^vinces  ana  a  mumoer  or  not  an  opportune  time  to  do  it.  "  The  private  automobile  Is  respon- :  enumerates  as  follows:  September  Changes  Show  One 

Municipalities  in  the  There  must  be  a  cessation  of  ag-:sible  cniefly  for  diversion  of  pass- j  (1) -Schedules  of  rates  and  Initial,  3  Extras,  6  Reduc- 

Market  gressive  and  uncontrolled  competi-  enger  traffic  from  the  railwav  to  the  i  charges  .should  be  published:  hVn«  d 

_ Gon  between  the  Canadian  National  ,  highway.  Motor  coach  traffic  is  not  ;  (-(—Within  these  schedule.s  com-,  uuns  anu^  rasseo 

LES.S  AmVITY  NOTFn  Clanadian  Pacific  Railways,  i  yet  of  very  large  dimensions.  nion  carriers  of  freight  should  ac-  .  r\i\7t'nctiriirr. 

Duplication  of  steamship  services  i  A  fair  basis  of  competition  be- i  (’Cpt  and  carry  v.hat  is  offerod  to;  l-lol  lo  LllV£<KolrlJliJ 

n  •  .  TJ”  11  .||  f..  Pacific  Coast  Is  condemned.  I  tweon  the  railways  and  the  high-  them  w  ithout  discrimination  be- |  - 

It  rnces  in  rracncally  All  De-  Money  has  been  wasted  by  the  ways  must  be  found.  The  true|tw’een  customers  and  commodities,  i  Eighteen  Canadian  corporations 

partments  Have  Been  Well! '"^Gways  in  the  constrhetion  and  function  of  road  transportation  is'  (3)  — Operators  should  keep  ac- 1  made  alterations  in  dividends  dis- 
Maintained  —  New  Federal  i  V  .■  ,  auxiliary  to  railway  trans-  ;  counts  on  a  prescribed  .system  and  |  bursements  when  the  various  boards 

I7«  ^  •  a  •.M  !  ^“6  cost  of  (  anadlan  National  ,  portatiou.  render  returns  to  the  «nppropr;ate  ^  .  t. 

rtnancing  Awaited  branch  line  construction  as  com-;  Railways  should  be  empowered  to  [Public  authority  on  a  common  basis:  ■  consider  action  during  the 


18  CORPORATIONS 
ALTER  DIVIDENDS 
FOR  3rd  QUARTER 


Two  PHivinces  and  a  Number  of 
Municipalities  in  the 
Market 

LESS  ACTIVITY  NOTED 
But  Prices  in  Practically  All  De- 


I  tion  should  proceed  the  Comniis.sion 
,  emcnerafes  as  follows: 

!  (1) — Schedule.^  of  rates  and 


September  Changes  Show  One  [ 
Initial,  3  Elxtras,  6  Reduc- 
tiens  and  6  Passed 

LIST  IS  DIVERSIFIED 

Eighteen  Canadian  corporations 


_  -  pared  with  the  C.  P.  R.,  has  been  ex-  provide  and  operate  services  of  roaci  ■  (3) —  Minimum  standards  in  re-  j  montli  of  September.  .According  to 

Toro*nto  TreJl^*  i  vehicles.  gard  to  w  orking  conditions,  includ- ;  analysis  by  Poor's  Publishing  Com- 

riinn  hnnHc  .  n  Based  on  the  Canadian  Pacific;  The  Commission  deciares  that  .  ing  w  a.ges  and  hours  of  labor,  pguv  one  comn-nv  declared  an  inl- 

riiirinn-  been  well  taken  Railway  costs  as  a  yardstick,  oper-  ^  licenses  should  be  issued  to  highway  should  be  required:  I  .  '  .  h  a  1.  j 

g  the  past  week,  both  in  the  ating  costs  of  the  Canadian  Na-|  common  carriers  only  where  it  is  I  t6)  — In  the  interests  of  the  .=afetv  i  dividend,  three  declared  extra  , 

Gomestic  and  united  fetates  ^rkets.  tional  are,  in  certain  particulars,  shown  that  it  is  in  the  public  inter- 1  of  the  public  a  standard  of  fitness  :  two  declared  payments  on  account 

r  D  much  higher  than  they  should  be,  est  to  issue  such  licenses.  j  should  be  required  in  regard  to  !  of  accumulations,  six  reduced  the 

01  British  Columbia,  w,Tiich  were  un-  While  finding  no  direct  political  No  recommendations  are  made  in  their  vehicles;  j  current  distribution  and  a  likenum- 

.  J  a  ( anadian  syndicate  and  public  pressure  in  respect  to  respect  to  airplane  transportation.  (7) — Due  regard  should  be  bad  to !  her  passed  dividends  entirely, 

and  disposed  of  in  the  United  States  the  Canadian  National,  the  com-  In  the  opinion  of  the  Commission  the  preservation  of  road  surfaces.  |  Among  the  last  named  it  is  noted 

market,  were  promptly  subscribed,,  mission  states  that  in  the  sphere  of  construction  of  the  St.  Lawrence  !  and  to  this  end  restrictions  should  that  two  of  the  companies  had  al- 

but  at  a  relatively  low  price  of  96Vi,  policy  "political  considerations  led  to  waterways  will  not  seriously  pre-  I  be  impo.^ied  upon  the  size  and  I  ready  effected  reductions  in  previ- 

>to  yield  6.30%.  unwise  and  unnecessary  capital  ex-  judice  the  position  of  the  railways.  weight  of  road  vehicles  in  accord-  ous  quarters. 


public  authority  on  a  co;nnion  basis:  :  consider  action  during  the  ^ 

(.3) —  Minimum  standards  in  re- j  month  of  September.  .According  to' 
gard  (o  working  conditions,  includ- ;  analysis  by  Poor's  Publishing  Com-  i 
'v'  labor.  •  pany  one  companv  declared  an  ini-  ‘ 

t6)-In  the  interests  of  the  .=afetv  I  “al  dividend,  three  declared  extras,  I 
of  the  public  a  standard  of  fitness  ;  two  declared  payments  on  account 
should  be  required  in  regard  to !  of  accumulations,  six  reduced  the 
their  vehicles;  |  current  distribution  and  a  likenum- 

(7) — Due  regard  should  be  bad  to  !  her  passed  dividends  entirely. ! 
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Let  us  help  you  make  safe 
and  profitable  investments 
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financial  affairs. 

I 

Crown  Trust  Company 
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LSTABLISHED  IKJl 


>to  yield  6.30%.  unwise  ana  unnecessary  capital  ex-  judice  the  position  of  the  railways.  weight  of  road  vehicles  in  accord-  ous  quarters.  i 

Another  issue  of  interest  was  $2,-  penditures."  The  board  of  directors  At  the  moment,  the  commission  anre  with  the  tj-pe  and  character  of  Following  is  a  list  of  the  various 
000,000  axlditional  5i/^%  20-year  de-  and  management  of  the  Canadian  states,  any  adjustment  of  freight  the  highway.  changes:  i 

bentures  of  the  Province  of  Saskat-  National  were  "amenable  to  political  tolls  and  tariffs  W'ould  be  inadvis-  Taxation  of  Tehfclcs.  initial  DlTldends  1 

chewan,  bought  by  the  same  syndi-  influence  and  pressure  which  it  able.  .1  e  .  *  *■  . 

?ate  that  acquired  the  $2,500,000  would  have  been  in  the  public  inter-  The  financial  position  of  the  rail-  Bltro'Divldendf  ’''  G‘=‘- 

bonds  of  the  province  some  little  est  to  have  withstood,"  say  the  com-  ways  may  require  a  special  invest-  .hat  thp  Dome  Mine*  te^.)  .  $t  Sept.  26  ' 

time  ago.  These  were  sold  to  the  missioners.  igation  into  the  question  of  tariffs  fnoi„Hin^  in  ^ ' 

public  oa  the  same  tenns,,  namely,  Where  the  statute  Imposes  obliga-  and  tolls.  *  Pui  ""^PaV^S'enfai^  Areum^^^^  'i 


Robert  Dodd  &  Company 


weight  of  road  vehicles  in  accord- 


Another  issue  of  interest  was  $2,-  penditures."  The  board  of  directors  At  the  moment,  the  commission  anre  with  the  tj^pe  and  character  of 
000,000  axlditional  5i/^%  20-year  de-  and  management  of  the  Canadian  states,  any  adjustment  of  freight  the  highway. 


Taxation  of  Tehfclcs. 


bentures  of  the  Province  of  Saskat-  National  were  "amenable  to  political  I  tolls  and  tariffs  W'ould  be  inadvis- 
chewan,  bought  by  the  same  syndi-  influence  and  pressure  which  it  I  able. 

cate  that  acquired  the  $2,500,000  would  have  been  in  the  public  inter-  The  financial  position  of  the  rail- 


l.NCORPORATfcD 


Investment  Banl{srs 


The  financial  position  of  the  rail-  L.^^ides  the  Commission' 


The  Royal  Bank  Building,  Montreal 


public  oa  the  same  tenns,,  namely,  Where  the  statute  Imposes  obliga-|and  tolls.  * 

96.48,  to  yield  5.80%.  - — - 

A  number  of  smaller  taxing  hod-  _  Abb  1 

ies  have  appeared  on  the  market  I  JIIfI  tC  /X  ■  ■  A  K  C  I 

with  issues,  and  most  of  these  were  L  V/1  U/L 

sold  at  prices  to  yield  5.15  to  5.25  b  b  •  1  1 

■  A  S.  „  CH  or  *  ransportatioii  Problem 

bonds  of  the  City  of  Welland,  ma-  .  —7 - 

turing  1936  to  1952,  purchased  by  Recommendations  in  Regard  to  Wasteful  Duplication  and 

Griffis,  Fairclough  and  Norsworthy.  x-i . .  iTiT  d  ID  j 

are  being  offered  at  ioi,07  to  i«3.7o,  v-ompetition,  rolitical  rressure  and 

acco^-ding  (o  maturity,  to  j-ieid  .  Highway  Problem 


including  the  tax  on  gasoline,  Wr.  Hargreaves  (cap.) . OSWr 

should  reflect  a  fair  proportion  of  Payment  a-c  Accumulations  ; 

.  -J,  J  t  an.  relanese,  pref .  1.7.S  Sept.  30 

tn6  cost,  of  provioins:  nnd  main-  Silvorwood  Uairips,  pref  1.75  Oct.  1  I 


taining  the  highways,  and  the  Com-  Dividends  Beduced 

mission  contends  that  a  fair  propor-  Build.  Prod.  A.  &  B. 

tion  would  be  equivalent  to  two-  ,q) . 26r 

!  thlrd.s  of  the  total  cost  In  respect  of  Gurd.  com.(Q)  c.vc. 

■  highwa.vs  in  urban  centres,  while  in  in'est  ,  com. 

[the  more  undeveloped  districts  the  Page  Hersey,  com, ' 
proportion  might  be  increased.  As  „ 'S'  ^ 

I  to  distribution  of  the  taxation  over  ns. 


Paid  Last  Paid 


NOT  OPPORTUNE  FOR  CAPITAL  ADJUSTMENT 


W .  40r  Sept 

Dividends  Passed 
Amt 

Cons.  Bakeries,  cap.  (Q) ....  12'^ 


Amt  Last  Paid 
12>^c  July  2 

2.60  Aug.  1 

fOe  June  1.'' 

$1  62t-5  Aug.  1 

7,Sr  June  30 

37S  July  1 


^’152,  purchased  by  Recommendations  m  Regard  to  Wasteful  Duplication  and  to  distribution  of  the  taxation  over  eomMOK°”*' ns.  oct  i  37'« 
Griffis,  Fairclough  and  Norsworthy.  ComDetltion  Pnlitiral  classes  of  vehicles  the  Commission  Unit.  .Amusements  .A 

are  being  offered  at  101,07  to  1«3.70.  TeOmpeUuOn,  rOlltlCai  rreSSUre  and  suggests  that  the  heavier  burden  .  40r  Sent.  15  45c 

•  Highway  Problem  should  kll  upon  the  heavy  long  dls-  Dividends  P.ss£ 

0.4.  > /c.  Tn^.  assp.ssed  valu©  for  .  tanc©  traffic.  •  Cons.  Bakfries. cap.  (Q) ... .  I2'^c  JuJy  2 

not  opportune  for  capital  adjustment  ISiiiH'S,  -  B‘l 

exemptions  not  included  being  $2,-  - - - — -  tentlon  that  construction  of  canals  N'egara  Wire,  pref  (Qi .  7,5r  June  3p 

383,030.  _  The  gross  debenture  debt  Ottawa.  —  The  report  of  the  Duff  Commission  of  Inqtilry  Into  the  free  of  toll  to  water  carriers  was  a  Sun  Life, cap.  (Qi  3  75  July  i 

is  $2,375,701.  of  which  debentures  of  transportaUon  situation,  as  tabled  in  the  House  of  Commons,  is  important  form  of  State  sub.sidy  to  a  rival 

self-Bustainng  works,  plus  sinking  beyond  the  summary  which  haxl  already  been  published  chiefly  in  its  transport  agency,  bv  slmplv  stating  Coolidire  Head  of  U  S 

funds,  amount  to  .$1,548,834.  leaving  emphasis  of  the  need  for  correction  of  wastefulness  in  competlUon  between  that  complaint  was  not  made  on  this  iawu  ^ 

a  net  debt  of  $826,866.  Revenue  th®  two  big  systems,  its  comprehensive  treatment  of  the  highway  question,  score  by  the  steam  railways  The  Transportation  Commission 

from  public  utilities,  after  deduct-  It®  observations  on  Immigration  and  other  subsidiary  problems.  Commission  sees  little  peril  in  the  _ 

Ing  operating  expenses,  deprecla-  It  is  emphasized  by  the  report  that,  with  political  pressure  playing  Hudson  Bay  route  to  eastern  and  v-  i,  +  .v.  vi 

ticn,  fixed  charges,  etc  ,  as  at  De-  Important  part,  there  has  been  a  wastage  of  over  $50,000,000  in  branch  western  ports,  and  as  for  possible  in-  -  ~  thorougn 

cemher  Slat,  1931,  was  $19,122  The  construction  by  the  two  railways.  There  has  been  wastefulness,  too,  crease  for  water  carriage  through  Gie  railroad  industry  Md 

general  tax  rate  is  24.8  mills  and  establishment  and  maintenance  of  unnecessary  competitive  hotel,  the  St  Lawrence  and  Lower  Lakes  competitors  ever  to  be  under- 

the  priiriol  tax  15  7  mills.  The  ®l®®n)ship  and  other  services.  canal  system  of  package  freight,  the  this  country  by  a  non-par- 

population  is  10,668  The  cltv  has  financial  structure  of  the  Canadian  National  system  requires  ad-  Commisson  states  that  the  railwavs  public  men  was  ou - 

guaranteed  $i  20.000  for  housing  pur-  J^^stment  in  the  opinion  of  the  Commission,  but  It  Is  added  that  the  time  should  be  able  to  hold  their  own  m  ^  ♦ 

poses,  which  has  not  been  included  Important  matter  of  capital  recon-  this  movement  against  the  slower  infestiJaVors°°whose 

in  the  above  debt  strucOon.  water  movement.  The  competition  'i?®  inrest.iga  ore, 

An  issue  of  $13,097  6%  bonds  of  PoUttcal  Pressure.  ,  bus  and  the  steam  railways.  Is  es-  of  water-borne  traffic,  the  Commis-  .I'L'^^nLicInai  transnor- 


Territory 
evaiiable 
19  Quallfteid 
representatives 


l-JArbour  8141-2 


C.F.F.  Trusteed 
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Under  the  administration  of  a  Canadian  TrusfCompany. 
Available  with  minimum  investment  of  $10  monthly. 
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Canadian  Financial  Founders 
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Transportation  Commission 


New  Y'ork  —  The  most  thorough 


OsLER,  Hammond  &  Nanton 


Political  Pressure. 


water  movement.  The  competition 
bus  and  the  steam  rallwrars.  Is  es-  of  water-borne  traffic,  the  Commis- 


ouuulu  ue  lu  uuiu  tut^ir  own  ju  ^  ..  .  j  xu  ♦  t 

this  movement  against  the  slower  Coolidge.  Mr  (  oohdge  stated  that 
water  movement.  The  competition  ‘^e  investigators,  whose  ®hairman- 
of  water-borne  traffic,  the  Commit-  h®  accepted,  had  adopted 


WINNIPEG 


the  Town  of  Port'Hope';  durr932  to  Words  are  not  minced  by  the  I  sentlal  to  both,  and  it  has  this  to  slon  declares,  not  been  an  Im- j  [J®  title  of  the  natmnal  t^ 

_ I  V..  T.-11  _ i_  J _ ii__  *1 _ Rav  “RoraTiEo  fWov-  ore  eeconviai  oortant  factor  in  brineine  about  the  t'tiion  commuiee  uuu  weit-  .laiuus 


1950,  is  being  offered  by  Beil,  Gouln-  Commission  in  dealing  with  the 


are  essential  I  portant  factor  in  bringing  about  the 


their  work  with  no  pre-conceived  1 


lock  and  Co.,  at  prices  to  yield  subject  of  political  Influence  in  the  and  because  the  railway  freight  rate  present  difficulties  of  the^  railways."  of  what  their  eventual 

5.25%.  The  financial  statement  of  management  and  administration  of  structure  implies  conditions  ap-  It  is  aximitted  by  the  Commission  ^.jii 

this  town  as  at  December  31st  last  the  Canadian  NaGonal  Railways.  pro.ximating  to  a  quasi-monopoly,  that  the  question  of  freight  rates  s,,rrniinded  bv  Alfred  E 

shows  an  assessed  value  for  taxa-  While  it  absolves  ministers  and  the  railways  require,  if  they  are  to  )s  difficult  and  complex  and  in-  .  Howell  Sr  Alexander 
tion  of  $3,018,159,  a  gross  debt  of  members  of  Parliament  from  any  continue  to  operate  efficienUy.  a  extricably  bound  up  nuth  the  ques-  3l  ’  Baruch 

$507,761.  less  sinking  fund  of  $12.-  blame  in  this  matter,  the  Commis-  measure  of  protection  from  long-  tion  of  transports  Mhlle  reluct-  Xm  have  consented  to  si 


absolves  ministers  and  the  railways  require,  if  they  are  to  is  “difficult  and  complex  "  and  in 


Surrounded  by  Alfred  E.  Smith,  I 

tion  of  $3,018,159,  a  gross  debt  of  members  of  Parliament  from  any  continue  to  operate  efficiently,  a  extricably  bound  up  wdth  the  O^es- j  ‘aj  ’  ^Baruch — ■  i  i— — .i— js 

$507,761.  less  sinking  fund  of  $12.-  blame  in  this  matter,  the  Commis-  measure  of  protection  from  long-  tion  of  transports  ^  hMe  reluct- 1  arni^^Ge^raa^ra^^.^L^^ 

238  and  less  self-sustaining  w-orks  sion  has  this  to  say:  "It  was  in  the  distnce  road  competition  and  an  Mt  to  pass  any  opinion  on  the  ^’'b- ;  committee.  Mr.  Coolidge  for  the  -  —  ,  ^ 

of  $276,573,  leaving  a  net  general  larger  sphere  of  policy  that  politi-  equalization  of  the  conditions  under  j®ct  the  Commission  declares  that  ,  ,  _  since  he  left  the  White  in  Intljsoi-n-eximxfa. 

debt  of  $218,573.  The  tax  levv  in  consideraGons  led  to  unwise  ■"'bich  short-distance  traffic  is  car-  even  under  more  favorable  1  jjouse  in  1928  spoke  in  the  capacity  \^0V6Tt\tTl€ttt  iTkDSSttttdXZS 

1931  was  $184  S88  of  which  20x1  and  unnecessary  capital  expend!-  ried.”  It  declares,  moreover,  that  stances  the  financial  position  of  the  j"  mihiir  ""nfficlal  ju a*  C* 

xvpro  Tint  ppii'fpf^4  ^  tures.  the  result  of  which  was  to  “the  true  function  of  road  trans-  railways  may  be  such  as  to  demand  of  ^  Puf 


STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


sight  of. 

“When  considering  the  scale  up- 


Windsnr  Citizens  Anurove  l®f  Commerce.  Other  interesting! 
Winasor  J^uizens  ^Piwove  reevaled  by  statistical  study. 

Recess  Plan  On  Civic  Debti  are  as  fallows: 

_ _  F*rom  1904-1931  governments  ac- 1 


the  NaGonal  Committee  on  Public  T.”®.  country  is  also  subject  to 
Finance,  of  the  Canadian  Chamber  I'mitations.  M  hat  one  applicant 


debt  of  $218,573.  The  tax  lexw  in  ®al  consideraGons  led  to  unwise  which  short-distance  traffic  is  car-  “even  under  more  favorah  e  circtim-  H^^^e^n  iscrspoke  in  the  capacity  *'*  VIWC/Cr/If/ICfl£  inVeSimCTllS 

1931  was  $184  S88  of  which  gox)  and  unnecessary  capital  expend!-  ried.  It  declares,  moreover,  that ,  stances  the  financial  position  of  the  ^  nnhUr  nfftctal  ju  ji.  a*  C*  *x* 

were  not  ^coHec£d  AcmmuS  tures.  the  resuft  of  which  was  to  “the  true  function  of  road  trans-  r^lwap  may  be  such  as  to  demand  of  i  Aia/l  Itl  K^OrpOT atlOTl  SeCUTltieS 

srrearr  amount  to  $3’^  The  or®ate  an  atmosphere  in  which  the  Port  would  appear  as  auxiliary  and !  that  the  whole  question  of  tariffs  ...5^T,„e-'"*Jarflv  I  suppose,  -we  _ - _ 

population  is  4.626.  Port  Hope  lias  ordinary  principles  of  commercial  complementary  to  th®  steajn  rail-  and  toUs^.Jn  Its  wide^sense,^^^^^^^  are  interested  in  the  railroads,  any  “The  Canadian  people  Investmore  vestment  in  fixed-interest  bearing 
v8rlou.s  industries,  including  can-  operation  of  the  railway  were  lost  ivays  Gon  with  a  view  to  determito  consideration  of  that  great  problem  bond  money  in  Government  Issues  securities." 

nlng,  iron  works,  plumbers’  sup-  considering  the  scale  up-  slon  tharbec^use  reSlafion  of^^  whether  or  not  the  existing  tariffs  Involve  f  *'  f^®/”*®^  than  they  do  in  business  securities  I  f  «ny  particular  time  this  fund 

plies,  poGerfes,  etc.  on  which  branch  line  extensions  and  transport  falls  within  the  exclusive  and  tolls  charged  for  the  convey-  of  transportation,  to  water  and  ir  ^f  a  like  nature,"  it  was  stated  here  I®®®  ^®.f'n’f®  liniita- 

v  Go.  are^  offering  ac^toSns  Ts  l  ell  S  ho^^^^^  jurisdiction  of  the  proMnee,  for  ance  of  freight  are  Just  and  reason-  motor.  ’  Mr.  Coolidge  told  the  w.  L.  McGregor,  chairman  of 

$33,631  6;r  bonds  of  the  Town  of  pcn^jt„res  were  made”  says  there-  fbat  reason  the  Commission  did  not  able,  both  to  the  railways  and  their  Pcess. _ _  NaGonal  Committee  on  Public  ^ 

(  oboiirg'  Ontario,  maturing  1933  to  .  concluding’  remarks  on  f®®!  fee®  to  make  any  specific  re-  customers.  In  determining  what  is  Finance,  of  the  Canadian  Chamber  L V  f' 

L)4_,  at  prices  ranging  from  100.82  ..  n„cstion  of  nolitical  influence  commendations,  although  it  urges  fair  and  reasonable  to  the  railways.  Windsor  Citizens  AoDTOVe  Commerce.  Other  interestingl  , 

to  106.58.  to  yield  5.15%.  The  ^L‘’"aiSv  and  steamsto^^^  that  the  federal  and  provincial  !u-  regaixl  should  he  had  to  the  cost  of  VVmdSOr  facts  reevaled  by  statistical  study  .nVlr.J 

Town's  financial  statement  shows  as-  dunlicated  it  is  \^mpossible  to  thorlties  should  together  examine  providing  these  services."  ReceSS  Plan  On  ClVlC  Debt  are  as  fallows:  ar^tormMtolo^omnet'itnr,  tor ' 

sess.*d  value  for  taxation  or  $3,101,-  conclusion  that  the  board  the  whole  question  of  the  regulation  Some  attention  is  paid  to  the  pro-  _ _  From  1904-1931  governments  ac- 

819,  a  gross  debt  of  $555.. 108,  and  a  of  directors  and  the  management  of  taxation  of  road  vehicles  so  that  hable  future  growth  of  competition  Toronto  Bureau  The  Financial  Timea.  counted  for  over  64  per  cent,  of  the  ••  '  ' 

net  debt.  $321,271.  The  population  Canadian  NaGonal  Raiiways  a  measure  of  agreement  might  be  from  aviation,  gratification  is  ex-  Toronto.  —  The  proposal  of  Mayor  value  of  bonds  issued  while  .  ‘  ' 

IS  5,864  and  a.s.scssment  per  capita  amenable  to  political  influ-  reached  upon  the  general  principles  pressed  at  the  harmonious  manner  wind.sor  for  extending  the  ®f®®'’  enterprises  took  less  than  ^  .  „  „  „  . 

$532:  gross  debt  per  capita  $95;  gjjj  pressure  which  it  would  which  should  govern  the  regulation  In  which  the  railway  managements  (.jty-j,  debenture  debt  and  obtaining  P®''  This  Includes  South-  Interior  L.  &  P.  Seek 

gross  debt  per  assets  I80/0.  ^  been  in  the  public  interest  to  and  taxation  of  motor  vehicles  using  have  been  able  to  effect  reductions  ^  fj^g  ^.gars  without  prin-  ®°Lv  straight  Govtjrnment  bonds  Deferment  of  Bond  Chai 

A  parcel  of  $5,083  514%  Township  have  withst^.”  th®  Pi'l'l'®  hlRhways.  The  admlnls-  in  wages  and  salaries.  cipa,  payments  is  stated  to  have  met  !  Dominion.  provincial.  municipal  L»erermeni  ^na  i.-nai 

of  Kin?:  bonds,  due  1033  to  1052,  is  THwitwQm7  i*/kmtioHHnn  f....  .  ■  b  ,  with  the  approval  of  representative  school  district..  IJonds  gnarau- 

being  offered  by  Bell.  Gouinlock  &  i  business  and  professional  men  in  the  ;  f®®'’  I'/  a  government  and  sold  fin  Bondholders  of  the  Soutl 


obtains  must  have  some  effect  on 
what  others  can  get.  TVith  their 
broad  base  of  credit,  governments 
are  formidable  competitors  for  bond 


i.  coci  --I  .  ..  fne  c.anauian 

IS  5,864  and  assessment  per  capita  ^.g^e  amenable 

'  a  kT  P®r  capita  $95;  g^gg  gpj  p^gg, 

gross  debt  per  asset.s  \S%.  have  been  in  t 

A  parcel  of  $5,083  514%  Township  have  withstood 
of  King  bonds,  due  1933  to  1952,  is  4<„»„oHHnn 

being  offered  by  Bell,  Gouinlock  &  _  i?  tefnr 

<  o.  at  prices  to  yield  5.25<7c.  The  ,  Truck  and  bus  competition  is  far 

tlxatinn  S^fq  10-'^  ^  tribute  tO 

taxation  Of  $3  8 J9  19o  and  a  gross  ^^g  ggr^igg  rendered  to  the  commer- 

^  ^  ^  popula-  gjgj  industrial  community  from 

Ar,  »  T,  .  this  modern  form  of  transcortation. 


Toronto  Bureau  Th.  Fi^.ncUl  Time..  counted  for  Over  64  per  cent,  of  the  PtoducGve 

Toronto.  —  The  proposal  of  Mayor  total  value  of  bonds  issued  while  i  ri  r  .  e.  . 


Deferment  of  Bond  Charges 


Bond  Opportunities 

No.  15 — Montreal  Tramways  G.  M.  S's  of  1955. 


business  and  professional  men  in  the  :  tcefl  a  government  and  sold  on  Bondholders  of  the  Southern 
city  The  general  opinion  appears  to  I  It  credit  are  not  included.  If  bonds  Interior  Light  &  Power.  Limited,  of 

be  that  the  bondholders  should  be  '  8dJaranteed  as  to  both  principal  Merritt.  B.<'..  have  been  advised  by 

ready  to  accept  the  mayor's  plan  I  Interest  by  the  Dominion  since  Montreal  Trust  ("n.  of  .1  meeting  on 
which  it  was  felt  imprtived  their  !  15’22  were  transferred  fo  the  class  October  20th.  in  Vancouver  to  con- 
underlying  security  and  in  effect  !  government  bonds,  the  projior-  .^idor  modification  of  the  terms  of 
meant  that  their  investment  in  the'*'®”  ®^  *h®  *®  *h®  "h®*®  dce<*-  I’roiiosals  will!  he 

city  was  simply  for  a  longer  time,  j  would  be  approximately  70  per  ht  fore  the  meetiug  for  a  su.«pen- 

fnir  rofn  nf  inforoaf  I  ceut.  Sion  of  the  siiikiug  fun.l  01  sinking 


An  offering  of  Town  of  Petrolia  -o  H.r  JiVn  tocVmies "  15— Montreal  1  ramwayS  O.  M.  0-8  or  laaa.  city  was  simply  for  a  longer  time,  "■®' ®®  approximately  <u  per  1.,  tore  ine  meeting  tor  a  su.^pen- 

TG.C4,  bonds  diio  iQtt  in  1QX7  ^  has  given  tacmties,  says  me  aamired  fair  rate  of  interest.  ®®”*-  **1®  sinking  fun.l  01  sinking 

!  .!  '  imde  iiv  c  II  Portroaa  x  Cr.  Commlssoin,  “for  transport,  never  crounds  advanced  for  an-  Another  way  in  which  the  finan-  fund  and  interesi  provisions  of  the 

•I'he  “assessed 'value'’ for  fixation 'is  *’®*®'’®  ®°j®y®<J  '’y  the  general  pub-  current  market  quotations  the  charges  earnings  on  the  capital  proval  of  various  men  include;  that  cial  demands  of  governments  be-  trust  deed  for  12  months.  Disposi- 

$1  449  106  and  the  totil  debratore  ^  P®*’  ®®pG  general  mortgage  and  stock  for  the  year  1931  were  equiv-  ^e  a  great  help  to  the  entire  come  a  factor  in  the  money  mar-  lion  of  funds  deposited  with  the 

debt  is  $190  623  with  a  net  St  of  refunding  bonds  of  Montreal  Tram-  alent  to  11%  per  cent,  on  the  out-  community;  that  the  rate  of  interest  •«®*s  through  the  assistance  oh-  tru.stee  derived  from  sales  of  any 

sSs-O  The  oneration  of  ihe  T  Gommission  blames  maturing  April  1st,  1955,  standing  capital  stock.  sZud  be  maintained  unless  bond-  tained  from  chartered  banks.  of  the  property  covered  by  the  trust 

L'bVic  litilitv  tor  ^^ft  vear  made^-  '^®  automobile  for  most  of  ^ffer  to  the  investor  a  straight  re-  'The  Montreal  Tramways  Co.  owns  holders  decide  otherwise;  that  it  ^’®  “®®‘' 


Another  way  in  which  the  finan-  fund  and  interesi  provisions  of  the 


ined  from  chartered  banks.  of  the  property  covered  by  the  trust 

While  much  of  this  assistance  is  deed  will  also  be  before  the  meet- 


n  Rpvere  tax  burden-  i”  anticipation  of  the  collection  of  ing. 
stagnation  will  be  re^  taxes,'  a  large  amount  Is  conflmi- 
extent  ously  outstanding  and  makes  a  per-  •  . 


mg  $1-1.0(2.80  b,c  bonds  of  the  highway  competition  ahe  Commis-  These  bonds,  of  which  there  are  located  on  the  Island  of  Mintreal.  That  assessment  on  properties  will  manent  demand  on  bank  resources.  IVIOre  V. 

Jo'ci  to  I  Sion  makes  it  plain  that  this  form  $17  306  500  outstanding,  constitute  Total  mileage  operated  is  303  miles,  be  reduced  bv  1-3,  from  Inflated  Then  the  banks  hold  substantia!  go, 

1951,,  at  98.8d  to  9 (.28.  according  to  I  of  competition  IS  invaluable  to  traMe  ^be  “A"  series  of  a  total  (issue  of  During  the  year  1931  a  total  of  leveto  That  w'ith  the  present  annual  quantities  of  government  socuri- 

maturity,  to  yield  6.-0%.  The  cityj  and  industry,  but  that  its  service  $07  926,500  of  general  mortgage  211,438,523  passengers  were  car-  charge  of  1%  million  dollars,  prin-  G®s.  some  of  these  being  long  term 

has  a  net  debt  of  $1,721,707.  As-  can  be  vastly  enhanced  by  regula-  bonds,  which  have  been  offered  to  ried,  a  decrease  of  15.678,058.  or  oinarand  interest  rents  are  na-  lionds  and  others  treasury  billl.-.  Ottawa, 

sessed  value  for  taxation  is  $12,899,-  tion  and  control.  It  strongly  con-  j_be  public  in  4  series.  "A,”  "B.”"C*'  6.9  per  cent,  from  the  1930  total  of  turallv  low  and  taxes  high  placing  Whether  these  securities  are  pur-  ”®"' 

467.  Public  utilities  are  operated  demns  unfair  and  unregulated  com-  -p  ..  ^head  of  the  issue  there  227.136,581.  The  company  also  op-  landlords  in  a  difficult  position.  That  chases  as  attractive  investments  for 

an  a  fully  self-sustaining  basis,  hav-  petition  between  railways  and  road  ate  outstanding  $21,351,000  of  5  p.c.  crates  a  bus  service,  both  supple-  the  small  homeowner  will  be  help^.  bank  funds,  or  are  taken  over  at  the 

Itig  shown  a  clear  profit  of  $156,542  operators  which  has  resulted  in  jgj.  ^^ortgage  and  refunding  bonds,  mentary  to  and  In  conjunction  with  reniiest  of  governments,  which  omii.  tics 

’or  1931,  after  deducting  all  charges,  “waste  and  duplication  of  effort  Montreal  Tramways  Company,  its  tramways  service.  The  bus  ser-  ^  might  otherwise  have  temporary  dif-  During 

tccumulated  tax  arrears  up  fo  Aug-  The  railways  have  been  handicap-  controlled  by  United  Securities,  vice  was  inaugurated  in  1925  with  Good  Response  For  B.  C.  I  ficulty  in  financing,  they  ah.sorb  a  •.  ' 

list  3Ist,  1932,  were  $153,747.  Of  ped  in  that  the  railway^  freight  rates  -through  majority  stock  own-  28  buses  in  operation  and.  in  that  Bond  IsSUe  U  S  Market  resources.  ® 


More  Canadian  Wool  Being 
Bought  By  Great  Britain 


Ottawa. — The  United  Kingdom  is 
now  buying  much  more  Canadian 
wool  than  formerly,  says  a  report 
issued  bv  the  Dominion  Bureau  of 


On  the  average  in  1913  hank 
j  loans  to  provinces  and  niunicipali- 
:  ties  stood  at  $40,423,000  while  the 


- -  -  - - --  -  -  are  ouisiaauius  t-j cioico  o,  uuo  .fjc  small  nomeowner  will  oe  neipea.  ...v.  . . 

itig  shown  a  clear  profit  of  $156,542  operators  which  has  resulted  in  jgj.  ^^ortgage  and  refunding  bonds,  mentary  to  and  In  conjunction  with  _ _  |  renuest  of  governments,  which  , 

’or  1931,  after  deducting  all  charges,  “waste  and  duplication  of  effort  Montreal  Tramways  Company,  its  tramways  service.  The  bus  ser-  «  ^  |  might  otherwise  have  temporary  dif-  During  tne  riveive 

tccumulated  tax  an-ears  up  fo  Aug-  The  railways  have  been  handicap-  controlled  by  United  Securities,  vice  was  inaugurated  in  1925  with  Good  Response  For  B.  C.  I  ficulty  in  financing,  they  ah.sorb  a  '”®  expert  ( 

list  3Ist,  1932,  were  $153,747.  Of  ped  in  that  the  railway  freight  rates  _  -through  majority  stock  own-  28  buses  in  operation  and.  in  that  _ j  IT  c  !  P'’®!’®''*'®”  ®f  resources.  „  ®  ®  'n.Tr»H 

his  years’  tax  roll,  over  50%  has  had  been  established  during  a  pe-  grship  —  38,336  shares,  or  54  per  year  1.026,630  passengers  were  car-  Bono  iSSUe  U.  O.  IViarKet  on  the  average  in  1913  hank  Peund..  ciimpareit 

leen  paid  in,  total  collections  in  the  riod  and  under  conditions  when  the  ^he  outstanding  capital  ried.  There  has  been  a  steady  ex-  -  'loans  to  provinces  and  niunicipali-  4?r^p,,,,c 

’irst  seven  months  having  been  steam  roads  had  a  monopoly  of  this  stock — which  in  turn  is  controlled  pansion  in  the  bus  service  as  indl-  xew  York.  _  A  new  issue  of  $4,-  i  Ges  stood  at  $40,423,000  while  the  '  v  Vi"'!  90 

;498,267.  transportation  service.  jointly  by  Montreal  Light,  Heat  and  cated  by  the  fact  that,  in  1931,  a  to-  015.000  province  of  British  Columbi’a  I  monthly  average  in  1931  was  P®!,'  "  Z  '.'nSi  ,\vpi 

A  block  of  $148,132.86  6%  bonds  A  significant  statement  occurs  at  Consolidated  and  Shawini-  tal  of  155  buses  were  in  operation  three-year  five  per  cent,  debentures  $147,042,000.  ‘  'wool  1 

if  the  Town  of  New  Toronto,  dated  this  stage  in  the  report  in  connec-  Water  and  Power  Co.,  operates  and  20,682,580  passengers  carried  in  jg  meeting  a  good  response  on  Wall  Government  securitie.s  owned  in  T  ‘ 

September  1st,  1932,  and  maturing  tion  with  freight  rates.  If  the  g,  long  term  franchise  with  that  year,  an  increase  of  2,631,657,  street.  1913  averaged  $33,1(8,000  and  ini  ^  ^ 

lepteniber  1st,  1933  to  1947-,  is  be-  railways,"  says  the  report,  *  lose  a  pjjy  qj  ]\iontreal  to  sern'e  the  or  14.58  per  cent,  over  1930.  The  Issue,  payable  as  to  prin-  WSl  $609,218,000.  In  these  latter  1  whpn  it  rea 

ng  offered  by  Harris.  McKeen  &  large  part  of  their  profitable  short-  gjj^  surrounding  communities  The  street  railway  service  in  cipal  and  interest  in  United  States  totals  there  may  he  included  *'®'”®  i  ''f"  o'gi  1  "04  rounds 

:o.  at  100.  fo  yield  6%.  The  fin-  distance  traffic  to  the  roads,  a  re-  street  railway  and  bus  trans-  Montreal  has  been  in  operation  coin,  is  offered  at  9614.  to  yield  6.30  securities  of  governments  athcr|"'  ■“-  • 

mcial  statement  of  the  town  shows  adjustment  of  the  whole  freight  rate  portation.  The  contract  under  which  since  1861,  and  the  Montreal  Sareet  pgr  cent,  by  A.  E.  Ames  Company,  than  Canadian,  but  the  amount  l  . .  -  - 

.ssessment  for  general  and  school  structure  may  be  necessary,  -with  a  ^he  company  Is  now  operating  was  Railway  Company,  successor  com-  Ltd.;  Wood,  Gundy  and  Co..  Ltd.;  would  probably  be  coinparalivcly  ■  ^  ^  . 

lurposes  for  1932  of  $4,564,809,  with  possible  Increase  in  the  rates  charg-  jggjg  .^.jtij  the  city  of  Montreal  in  pany  to  the  Montreal  Tramways  the  Dominion  Securities  Corpora-  small. 

.dditional  assessment  for  schools  ^  tor  the  long-distance  and  heavy  January,  1918.  and  extends  for  a  Co.,  paid  dividends  on  its  capital  tion.  the  Canadian  Bank  of  Com-  Securities  of  and  loans  to  gov-  B  u  -7  I J 


e  temporarv  di''-  During  the  twelve  months  ending 
thev  ihsoi-h  a  August,  the  export  of  raw  wool  to 
resources.  'he  United  Kingdom  was  4.200.518 

in'  1913’  hank  Pmmds.  compared  with  664.374 
and  niunicipali-  P®'‘nds  in  the  same  Penod  of  1930- 
.3  000  while  the  *  f*”'*  1.260.44a  pounds  in  the  same 
'  in  1931  was  P®n®<l  ®f  ^'29-30. 

The  greatest  twelve  niontha  ex- 

ities  owned  in  P®®*  ®*’  "■®®'  *®  ^t®  United 

rg  non  and  in  Kingdom  in  the  last  decade,  prior  to 
In’  these  latter  this  year,  was  in  the  fiscal  year 
.  inninriod  1927-28  when  it  reached  a  volume 


Januarv,  1918.  and  extends  for  a  Co.,  paid  dividends  on  its  capital  tion,  the  Canadian  Bank  of  Com-  Securities  of  and  loans  to  gov- 

mly  of  $4,132, 084~  making  s  totaFof  freight  traffic.”  period  'of  35  years  to  March  24th,  stock  without  interruption  over  a  merce  and  the  Royal  Bank  of  Can-  ernments  represented  4.8  per  rent. 

8,696.893.  Property  exempt  amounts  Automobiles  versus  Steam.  1953.  Under  the  terms  of  the  con-  period  of  over  30  years.  The  10  gda.  of  'u 

D  $1,006,551.  Tihe  total  debenture  While  the  Commission  repeats  that  tract  the  company  is  allowed,  af-  per  cent,  dividend  on  the  stock  of  The  proceeds  of  the  issue  will  be  1P43,  but  .,4.6  per  ^nL  of  the  much 

ebt  including  this  issue  is  $1-  it  is  opposed  to  any  restrictions  ter  all  operating  expenses  and  Montreal  Tramways  Co.,  has  been  used  to  redeem  maturing  Treasury  larger  assets  In  1931.  / 

79  994  of  which  self-stistainin’g  upon  the  form  and  number  of  the  renewals,  an  annual  return  of  6  per  paid  regularly  since  the  formation  bills.  f”  several  recent  months  the  ag- 

uh’lic ’utilities  etc  totals  $1  398-  means  of  transportation,  it  makes  It  cent  on  the  capital  value  (agreed  of  the  company.  -  gregate  outstanding  under  the 

80  These  include  waterworks  plain  that  removal  of  the  unfair  upon  at  $51,786,939  as  at  November  Relations  between  Montreal  Tram-  •  D  JU  IJ  above  headings  has  been  over  SSnn,- 

ou.  J  iicae  IUI..1UUO  wttLer  wuras,  _  _  y  . _ „„  „ii _ r>n  ..u..  nnn  one  M-hon  .  ••  Hlhor  ('(irrf'nt 


tectric  light  housing  and  local  Im-  competition,  as  between  truck  and  30,  1929);  6  per  cent  on  all  woj-k-  ways  Co.  and  the  city  and  provln- 

irovements  (ratepayers'  share).  The  - - -  capital  required  for  the  opera-  cial  authorities  have  always  been 

(et  debt,  therefore,  is  $581,514.  is  being  exchanged  for  the  Ontario  Gon  of  the  company,  and.  In  addi-  good,  and  the  company  s  long  term 

Market  Less  Active.  Power  Service  bonds,  following  the  G®”*  ®-n  annual  sum  of  $181,431  to  contract  with  the  ctiy  provides  a 

The  market  has  been  rather  In-  offical  announcement  that  the  Abl-  c®v®r  expenses  of  financing.  The  high  degree  of  security  both  on  the 


jjjg.  In  several  recent  months  the  ag- 

_ _  gregate  outstanding  tinder  the 

•  nil  above  headings  has  been  over  $800,- 

Beauhamois  Bondholders  OOO.OOO,  when.  “Other  current 
l-lav«  Ri<vht«  To  Stork  I^ans  and  Discounts  in  Canada.”, 

Have  KIgntS  to  rree  aiOCK  representing  general  business  loans.  1 

stood  at  only  a  little  over  $1,000,-1 
Holders  of  Beauharnois  Power :  poo.OOO.  I 


Tben^M-t^rln-  C  ^SdslcSrSd  <^C^- i  “  .is  aspe.  of 

;^weok.^  liultrLTTre  ‘^“hel^  taLn"  ov^er  on\he  b^sis  of  the  offer  th®  r^ruVn^^ut'^Ilso  sl^arl^  iT^cIasJ^A  "no“pa"r  ^rn""ciraml>eri‘"TS’  %toanc;  ^ 

cifi^^-en^^^kerrsoT  eLcsB  orthe  sum  neces^  cipal.  At  current  market  quotatton.s.  contmon  stock  for  each  $1,000  Committee  chairman  said:  "If 

A  test  of  the  bond  market  gencr-  ^o.  The  current  ^  interest  -payments  on  all  of  the  com-  the  yield  of  nearly  6  per  cent,  to  held  150,000  shares  are^  involve.^  governments  borrow  money  they, 

ly  will  come  when  the  new  Domm-  pany’s  funded  debt  and  pay  the  maturity  on  the  general  mortgage  m  this  transaction,  but  they  do  not  n,ust  get  it  out  of  the  general  world 

n  domestic  financing  appe.ars,  pro-  In  the  corporation  section  there  ,."!,i  .-.itrcPtionQ  to  thA  add  to  the  number  of  outstanding  available  for  in- 


|ie  week,  but  pnce.v  have  lieli 
jeady,  for  the  most  part. 

'  A  test  of  the  bond  market  gencr 


in  domestic  financing  appears,  pro- 


current  dividend  on  the  capital  bonds  lends  real  attractions  to  the  ^hd  to  the  number  of  outstanding  ^oney  available  for 


ibly  some  time  next  week.  -The  has  been  a  fair  demand  for  investment  P^int  shares  of  this  class  which  now  total 


grade  list  of  bonds  has  had  a  ties  which  are  well  known 


For  the  year  ended  December  of  view.  The  straight  yield  on  1.7^9,995  shares 


|)table  advance  in  recent  montos.  have  an  established  record  of  earn-  31  1931''  neT  earatogs  ap^Hcable  the' s"  per  cent  "coupon '  rate  is  At  the  same  time  the  bondholders 

the  Federal  issue  sells  at  a  price  ings.  Prices,  however,  have  b^n  interest  amounted  to  $3,-  around  BV*  per  cent,  and  the  dls-  can  exercise  up  to  October  Ist,  1937,  | 

yield  a  return  low  as  compared  easier.  Shawinigan  6%  notes,  due  555  equivalent  to  3.4  times  1st  count  on  the  par  value  of  the  bonds  the  right  to  purchase  at  $35  a  share 
1th  those  on  existing  Issues  of  its  1937.  have  declined  from  95  to  92  mortgage  bond  Interest  require-  Is  currently  in  the  neighborhood  of  20  fully  paid  cIms  B  common  shares 

•pe.  the  situation  will  be  further  hid;  Gatineau  68  due  1941,  from  78  ments,  and,  after  deducting  Inter-  16  per  cent:  in  other  words,  with  tor  «ach  $1,000  bond.  Inasmuch  as 

irengthened.  to  75;  C.  P.  R.  68  due  1942,  from  ggj  .q  senior  bonds,  require-  the  bonds  selling  again  around  par  the  A  stock  Is  now  traded  In  mar- 

lOne  of  the  active  securltes  has  108  to  106.  Such  easement  is  at-  ments  on  the  general  mortgage  the  purchaser  at  to-day’s  levels  J*®t^8e  at  1/4,  It  Is  unlikely 

the  new  Hydro-Electric  Power  trlbutable  to  general  weakness  In  jggyg  earned  approximately  1.8  would  show  a  profit  on  his  purchase  ^®  B  shares  will  be  issued  foreome 


Invos'tov**  vead 

She  ffnannal  Shnes 


On  Guaranteed 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed. 

Send  for  descriptive  circular 
u  ilhout  obitgation. 

sterling 

TRUSTS 

CORPORATION: 


lisslon  of  Ontario  issue,  which  I  the  stock  market  ^ 


After  bond  Interest  and  all  1  of  over  17%  per  cent 


time  to  come. 


THE  FINANCIAL  TIMES.  MONTREA:,  6cfOBER~M..lSJ2 


KJCCn  IC  CTDCCCCn  ♦h?  coal  as  n  occur*  in  th®  seam,  i  from  the  IXomlnion  and  Scotia  mines  ewers  to  Question  4.  are  in  excellent  OP  1  I  OIPlfAff  AP 
IIIjCI/  lu  iJI  IlljlJtjljl/  About  77  per  cent,  of  the  coal  In  of  Cape  Breton  Island  to  the  St.  position.  Ten  per  cent,  of  the  an-  KKAI.  .lllfilAI.  Ilr 

-Vova  Scotia  is  produced  In  the  rape)  I.awrence  marketa  Up  till  the  last  swers  said  ‘verv  low,'  50%  ‘low’  and  Wlastirsa#  v* 

CriD  Dflll  niMr*  IID  Breton  area  Other  areas  producing  three  or  four  years,  there  has  been  34%  ‘normal  for  present  conditions.'  DPPAUPDV  IC  MAIU 

rUA  DUlLl/llll]  Ul  i value,  hut  in  smaller  a  sufficiently  large  market  in  the  All  Indicated  that  future  increases  |\r|.l| VI*  K  I  JllIfY 

I  quantitlea,  are  located  on  the  Nova  Maritime  Provinces  and  Quebec  to  or  even  normal  volume  would  necest-  w  i  aiv  fv  j 

■  III  1UI7U/  MA  DITm  Tv  mainland,  in  Pictou  County  reasonably  take  care  of  the  produc-  sltate  replaceme.nt.s,  while  in  the  tex-  l/IAlFfl?I?CTI?n  ' 

via  llCTf  iTlrlAACIO  Cumberland  County,  Mr.  Oerow  tlon  of  the  big  producing  mines.  |  tile  Industrv  acute  .shortage  appears  KJ*||lli  ll| A |V||*|*^  J  Pjl  i 
I  said.  These  mines  are  entirely  in-  AVlth  the  depres.sed  condition  of  in-|to  exist.  Six  firms  reported  inven-  aiaaaaiaa  aaa^a i 

ID*  r  *  mines,  and  the  seams  are  of  a  dtistry  since  that  time,  a  market  of  torles  higher  than  u.sual.  - -  I 

-JA08CO  Urnaal  Keviews  tastemi  character  entirely  different  from  sufficient  size  has  not  been  avail- j  “Replies  to  Question  5  naturallv  Invertow  Syndicate  Reports  Pres- , 

Coal  Situation  Before  En-  those  of  the  Glace  Bay  district.  The  able,  and  it  has  been  necessary  to  Upowed  wide  variation  in  estimates  enco  of  Better  Sentiment  in  i 

'  inneering  Institute  character  of  the  coal  Is  of  a  greasy  look  elsewhere  for  the  disposal  of  of  the  extent  to  which  volume  could  Widely  Sttttered  Araes  ‘ 

_ 1-  —  nature,  euch  as  TO  form  a  mo.st  ex-  this  coal  to  keep  employed  the  j  pe  Increased  without  additional  em-  wiaeiy  ocanerea  /viwe# 

HFPRF^SFn  PONDmON'^  plosive  gas  throughout  the  mine  groups  of  men  amounting  to  about  |  pjoyes.  Figures  ranged  from  as  high  ^  _ i 

DEPRESSED^  CONDITIONS  certain  conditions.  13.000  workmen  entirely  dependent  L  35%  in  a  few  cases  to  t^e  state- 


Coal  Situation  Before  En- 
fnneering  Institute 

DEPRESSED  CONDITIONS 


REAL  SIGNAL  OF 
RECOVERY  IS  NOW 

BEING  manifested; 


enee  of  Better  Sentiment  in  I 
Widely  Scattered  Areas 

Minneapolis. — Reports  from  fifty- 1 


FRANK  S.  TAYLOR 
General  Manager 


'  Development  of  Nova  Scotia  |  are  expected  to  be  shipped  annually  try, 

Coal  Mines  Dates  Back  to  ~  - 

1870— Under  Normal  Condi-  »  «  i*  W  7  W  W 

tions  Ex^  We  Market  LeacleTS  of  U .  o.  Industvy 

The-necessti.vfor  the  building  up  of,  ^  ¥  T  A 

new  markets  for  N'ova  Scotia  coal  |  oee  rroors  or  an  upturn 

•was  stressed  by  G.  Gerow,  A.M.E. 


Roughly  3,OCO.Ono  tons  ordinarily |  upon  the  Nova  Scotia  mining  indus-lment  by  many  that,  personnel  now 


!  being  at  a  minimum,  any  increase  in 
j  volume  must  mean  increased  em- 
;  ployment.  A  number  of  answers  in¬ 


branches  of  Investors  Syndicate  for 
the  first  half  of  September  show 
that  total  sales  of  the  company’s  in- 


^  »  /wwyww  i  torles  are  now  operating  at  near  ca- 

new  markets  for  .Nova  Scotia  coal]  kJCC  M  i  %J%Jl  O  %JI  Lift  W 1/CCI  f  fl  I  pacity.  As  a  result,  and  because 

was  stressed  by  G.  Gerow,  A.M.E.  .  _  :  manufacturers  have  endeavored  to 

Low  Point  of  De- .r.’JSd'  a” 

0  /1  II  pression  Was  Passed  in  July  and  Outlook  'tress,  industry  generally  seems  pre- 

Coal  corp.,  in  an  aodross  delivered  /-».•  •  .•  :  pared  to  handle  a  considerably  larger 

before  the  Engineering  Institute  of  j  INOW  More  UptimiStlC  i  volume,  perhaps  15  to  20%,  without 

Canada  on  the  subject  of  “Nova  - - - -  I  taking  on  additional  new  employes 

Scotia  Coal  ."Vlining  and  Distrlbu-  York.  —  Renlvlne  to  a  tele-,  "Onestinn  .3  hrons-bt  forth  vnripO  i during  the  Winter  months.  There 


I  ri  hot  rlrln  hoH  stalment  investment  certificates 

recent  addition,  had  greater  than  in  the  same 

I  been  made.  In  certain  mdu.stnes,  I  oiei'  thon 

.such  as  textiles  and  shoes,  many  fac-  f*  “  ’  -nd"  rreater 

torie.  flr-  „/,w  /^norofin?  at  near  /,a-  I  ^wo  years  ago.  and  10%  greater 


i  naoftt  the  firsf  har?  of  Sept^ber,  | 

iSacttre^sTJi  -“^“r'edTa'?  b^u^^itev 

j  retain  every  possible  emplo.ve  on  has  reached  th^  crosfroads  ^d^  j 

itrei:.  ffi;\^y%e^TaIly  sterns  X  ^SL"to?. i 

:  pared  to  handle  a  considerably  larger  ?  th«i 


TRUSTEES  —  executors  —  ADMINISTRATORS 
TRANSFER  AGENTS  --  REGISTRARS 

PRUDENTIAL 

B  HAL  BROWN  'X*'D  T  TCT^  FRANK  S.  TAYLOR 
IVuident  Jj^  a.'  J  1  Gcticral  Manager 

COMPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fidueiary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

Ton  are  r’fivr'fed  to  consnff  onr  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Agencies! 

TORONTO  VANCOrVEB  REGINA  EDMONTON  HALIPaX 
and  LONDON.  ENG.,  141  Moora.t*.  E.  C.  2 


,,  V - -  .  .  /hot  I  ~  Replying  to  a  tele-,  "Question  3  brought  forth  varied  i  <lurlng  the  Winter  month.s.  There  ritiea  i 

graphic  questionnaire  sent  last  week  responses,  with  nearly  25%  offering  I  are  some  indications  that  with  the  ,  ^  aantl-  ®Py* 


I  volume,  perhaps  15  to  20%,  without  commenting:  on  ^lent— a  general  feeling  that  the  independence  on  a  safe  and  eane 

'taking  on  additional  new  employes  ..  .  —  v  turn  for  the  better  is  actually  here,  basis,  out  of  nickels  and  dimes  per- 

Clbservations  hr  This  Is  the  real  signal  for  recov-  haps.  Instead  of  thousand  dollar 


due  to  depressed  indii^strial  condi-  hy  the  hanking  house  of  I/ehtnaa  no  predictions  as  to  the  future.  '  increased  buying  power  from  con- 
tions.  the  former  market  for  Brothers,  more  than  100  executives  Slightly  over  half,  however  (55%),  I tf*niplated  Increased  wages  of  pres- 


mentlon  generally  Improved  senti- 


Btakes  as  in  1929. 


•‘Stabilization  of  the  dollar,  safe-  "The  ‘Umes  ahead  are  being  built  ) 
guarding  of  the  national  credit.  Im-  on  a  solid  foundation,  which  will  be  j 


Toronto. — It  is  estimated  that  the 


i-\f  tVirs  Vo.x.n  sZorttio  /,rxol  wiinoc  ho  '  r  — . .  -  *.  .v.  mo  ijuaiioi  j  u  o  i  j/caoi.  - - — - -  9X«3CU11YCB,  ttUVtSn  lOlUg  9LUU  WOaU  !«*  - 

ur  ine  .Noi.y^cona  coal  mines.  ne„^p  replies  the  opinion  given  was  18%  voiced  the  belief  that  conditions  "Ninety-five  per  cent,  of  all  those  labor  officials.  With  one  exception  ular  belief  that,  we  are  finally  on  - - — 

«vrinov^  reasonable  indications  or  con-  would  not  better  themselves.  A  large  who  replied  answered  ‘Yes‘  to  the  these  nfen  expressed  their  luiquali-  the  road  back  to  better  times.  Toronto.— It  is  estimated  that  the 

Jr/^,  '/.f  tm.P^iv  “50  evidence  pointed  to  definite  number  particularly  pointed  out  that  sixth  question.  T.n  many  cases  the  fled  belief  that  the  comer  had  been  “One  of  the  great  lessons  of  the  producOon  of  grapes  in  the 

TV.II/,.  f/,rmm-  i  oppmenrof '  reduced  Toiume  satisfac-  better  than  seasonal  volume  of  busl-  turned  and  that,  while  a  return  to  past  three  years  has  been  the  im-  pypyjppg  Ontario  will  this  vear 

e  ircle  lbp\  honl  a"lon-  The  .survey,  one  of  the  most  com-  Tory  profitr  were  expected  because  ness  which  developed  around  Sept.  1  satisfactory  conditions  would  Be  portance  of  thrift,  of  an  adequate  49,000.000  pounds;  pears  'will 


ville.  when  coal  was  used  from  the)  'py,p  preponderance  of  the  views  is 
outcrops  of  the  Lape  Breton  seams ;  .side  of  optimism  and  confl- 

for  the  needs  of  the  workmen  ®t|fjpnre. 

that  time.  .Mr.  Gerow  said.  It  was  i  ci  r,  _  .  a 

not  until  a  rentiirv  Later,  however.  I  Presented, 

that  the  mining  of  coal  in  Nova  I  The  banking  hou.se  presented  six 
S'^otia  was  taken  up  as  a  regular  questions  and  endeavored  to  obtain 
industrv.  About  the  year  173.5.  co.il  |  opinion.*  in  all  basic  lines  of  act.lv- 
waa  used  siircessfully  for  the  use  of:ity.  including  automobiles,  amuse- 
smelting  iron  in  ttie  neighborhood  '  ment.  chemieal.  electrical  equipment, 
of  Fhropshire.  .■Since  then,  the  use  i  food  products,  beverages,  roanufac- 
of  coal  for  ail  such  purpo.ses  has  turing.  merchandising,  metals  and 
increased  hv  tremendous  strides.  mining,  oil.  public  utilities,  railroads. 

In  18^3.  pracTically  all  of  thei'om-  shipping  a.nd  t.obarco. 
paries  operating  in  the  Glace  Bay.  Following  are  the  questions? 
district  were  araalgamated  to  form  Has  there  beer  any  change  In 
the  nominion  I’oal  ('nmpany.  The  trend  of  your  business  since  .July 
output  of  all  .Nova  Scotia  mines  and  if  so  what  is  your  interpreta^ 
then  amounted  to  1,500.00  tons  a ,  tion  thereof? 

yesr.  The  production  continued  at '  fio  you  see  any  Indications  or 
the  same  rale  until  1000.  when  the  i  concrete  evidence  in  your  indus- 
Ffeel  industry  was  e.stahlished.  with 'try  which  promises  busine.ss  im- 
the  result  that  production  that  year  j  provement  ? 

,i,i  ^nnn.ono.  in  1013,  What  is  outlook  for  your  bnslness 
the  quantitv  of  coal  mined  for  the ,  m  volume  and  in  profits  during  Win- 
province  amounted  to  7.201,nno  tons.]  ter  and  Spring  months? 
of  which  the  Dominion  Coal  Com-|  Are  your  inventories  low  in  rela- 
pany  mjned  4.74‘'.nnri  lion  to  your  present  volume  and, 

Ttevelopnienl  Uns  Rapid.  what  volume  do  you  expect  in  near  j 

Taking  the  year  1870  as  Ihe  ’’"tjl!'®;  .  w  j  »  »  .  ' 

starting  point,  the  development  of  '\ha'  io  likelihood  of  Increasing  . 
the  Nova  Scotia  mines  took  place  “o^P'o>'W“t  in  your  busmess  dur- j 
at  a  greater  rate  than  did  the  mines  months  and  to  what 

of  other  countries,  with  the  excep- ;  .von  increase  your  yol- 

tinn  of  the  United  States.  Mr.  Gerow  i  "me  ^  without  increasing  employ- 
stated.  In  referring  to  the  rape“*m'’--  ,  4_i 

Breton  or  Sydnev  coalfield  as  the  '  .von  believe  that  low  point  ^ 

most  important  area,  he  said  that  1  depression  has  bee-n  passed? 

the  chord  extends  along  the  north- 1  Replies  .\re  Siunmarized. 
east  portion  of  cape  Breton  Island  |  About  4h%  of  thofte  who  replied 
from  Mira  Bay  to  cape  Dauphin. !  took  advantage  of  the  privilege  of 
The  seams  are  quite  free  from  I  having  their  Identities  withheld, 
faults  and  are  of  quite  uniform  !  Among  these  were  the  heads  of  some 
thickness.  It  Is  estimated  that  the !  of  the  large.st  enterprises  In  the 
amount  of  coal  available  w  ithin  ;  country.  Tho.se  w-ho  Imposed  no  se- 
flve  miles  of  shore  is  2,509,000,000  j  crecy  also  included  the  heads  of  lead- 
tons,  of  which  some  135.000.000 1  tng  companies  in  all  departments  of 
tons'already  have  been  extracted.  ( business  and  industry^ 

Nearly  all  of  these  mines  axej  The  hankers  said  in  thetr-onnnnaTy 
operating  on  submarine  areas,  at  a  of  the  replies: 

distance  of  from  two  to  three  miles  '  “Of  those  who  replted  to.epteBtfoa 
out.  under  the  sea,  which  necessi- ;  one.  42%  saw  a  definite,  and  35% 
tales,  in  order  that  the  coal  may  heja  slight  or  promising  upward  trend 
mined  eronomic.ally,  thein.slallatlon  in  business.  Only  13%  saw  no 
of  the  most  efficient  machivery  and  !  change  for  the  better,  one  stating 
The  most  economical  methods  of]  that  business  was  worse,  while  10% 
mining.  These  include  the  room  -  expressed  the  opinion  that  the  favor  j 
and  pillar,  and  the  longwall  and  able  swing  was  sea.sonal.  i 

shortwall  mining  methods.  In  the  -‘Of  replies  to  question  two.  82%  ; 
room  and  pillar  method,  it  is  pos- 1  expressed  themselves  as  ctmvinced  i 
sihle  only  to  leniovp  about  45  per  |  lhat  there  were  reasonable  indica-J 
cent,  of  the  coal,  the  remaining  55 'lions  or  concrete  evid&noe  which' 
per  cent  being  necessary  to  carry  '  promise  business  Improvement  Thai 
the  weight  of  the  rock  and  earth  I  remainder  either  did  not  answer  the 
above  and  prevent  any  disturbance  '  question  or  expressed  doubt  or  an 
n»  the.se  areas.  The  longwall  niln- 1  unfavorable  outlook.  Many  corre- 
ing  cr  sborlwali  method  makes  it  |  spondents  cited  altered  public  psy- 
possibie  tn  remove  practically  all  cbology  as  a  factor  i.n  improvement 


World  Economic  Conference 


The  Montlily  I.citor  of  ’Phe  Royal  j  for  Canada.  33'‘U  For  mofit’eoun-j 
Bank  of  Canada  dealing  with  the  ";ies  the  present  gold  value  of  for-; 


forthcoming  M’orld  I-lcononiic  Coii- 
fercncp,  sa.vs,  in  [lart: 


eign  trade  is  less  than  40r/  of  the 
value  of  foreign  trade  in  1920.  "While 
prices  are  responsible  for  a  large 


■'The  choice  hetween  a  commer- 1  proportion  of  this  decline,  the  sc-, 
rial  warfare  which  «  ill  destroy  the  tual  volume  of  foreign  trade  is  at  a 
value  of  a  conslieratile  jiroportloii ,  lower  level  than  at  any  time  for' 
of  the  worlds  econoniie  assets  re-iinany  years.  I'he  wide  variety  of 
during  the  standards  of  living,  and  ;  new  restrictions  on  imports  and  the  I 
international  co-operation  which  steady  rise  in  the  height  of  world 
will  create  prosperity  and  raise  tariff  barriers  have  produced  pea- j 
those  standards  to  new  high  levels,  simism  coneerning  the  future  trend) 
will  he  marie  by  Ihe  Kconomic  Con- j  of  world  trade.  It  was  the  recognl- i 
ference  which  is  to  meet  in  1/ondon  tion  of  the  necessity  for  ronstruc- 
In  the  autumn  of  1932  or  the  spring  tire  international  trade  co-operation 
of  1933.  Sir  Arthur  Sailer  has  writ-  which  gave  rise  to  the  World  Bco- 
ten  that  the  wrong  ehoiee  is  in-  nomic  Conference, 
credible,  that  the  ultimate  answer  is ,  ¥  v  ts 

certain.  ^  “As  a  preliminary  to  the  Interna- 

■' ’The  immediate  answer,’  how-  tional  Kconomic  Conference  there  is 
ever,  is  doubtfiil.  In  this,  as  in  ,  widespread  pessimism.  As  yet  there 
other  spheres,  we  may  drift  on  till  ij,  «  feeling  that  national  govern- 
natu.ral  forces  at  last  compel  a  so-  ments  are  too  divergent  in  view- 
lutinn  after  riecade.s  of  intervening  point  to  make  satisfartorv  inlerna- 
abarchy  and  disaster.  Or  we  may  by  ,  tional  agreements.  It  may  be  that 
deliberate  poHey.  anticipate  the  com- j  this  partirulnr  Conference  is  doom- 
elusion  .and  avoid  the  intermediate  1  hut  there  was  al.so  pessimism 
period  of  suffering  and  de.struction. '  concerning  the  outcome  of  The  Ot- 
The  issue  depends  tipon  a  few  great  '  t-ma  Conferenee.  At  the  Ottawa 
countries;  upon  their'  recognition  Conference  mutual  concessions  were 
that  they  cannot  abdicate  their  res- ;  at  liieved.  It  is  probable  that  no 
popsibilities  for  the  fate  of  a  world  country  represented  at  the  Ottawa 
■which  must  be  determined  mainly  conference  was  completely  satisfied 
from  their  decisions,  or  isolate  their  .  wjih  the  results  attained.’ 


own  fortunes  from 


“In  a  like  manner  the  World; 


whirh  they  are,  and  cannot  but  be,  j  Conference  will  bring  no  complete 
integral  units.  .Nationality  ha.s  been  sucee.se  to  any  one  nation.  At  the 
for  many  years  the  form  tn  which  veor.st.  it  may  be  a  complete  failure, 
the  aspirations  of  man  for  liberty  hut  from  liiat  failure  will  come  bet- 
and  free  development  have  found  ,  (p,-  understanding  of  the  difficulties 
their  expression:  nationalisni  Is  the ,  other  nations  and  either  through 
abuse  of  nationality  w  hicli  now  ,  ^  second  conference  or  a  third  or  a 
threatens  all  that  it  has  given  or ,  fifth,  or  through  agreements  be- 
promlsed  with  desinictioii.  The  j  tween  individual  nations,  the  basis 
present  situation  is  the  greatest  will  be  establislied  for  a  revival  of) 
challenge  ever  given  to  the  con- 1  «orld  trade. 


structlve  and  collective  intelligence  |  ••Such  Is  the  nature  of  economic) 
of  man.’  ,  progress..  It  is  rarely  sweeping 

“For  examples  of  the  extent  of)  and  dramatic.  It  is  only  painfully 
the  destruction  which  has  already  and  haltingly  that  progress  Is 
been  wrought,  we  may  turn  to  the  achieved  and  yet  down  through  the, 
gold  value  of  the  exports  of  Great  ages  the  volume  of  world  trade  has 
Brttaln  In  the  first  quarter  of  1932, )  increased,  the  world  has  become  in- 
I  which  were  about  36%  of  the  value  I  creaslngly  interdependent  and  It  Is 
of  her  exports  in  the  same  quarter  not  likely  that  the  hands  of  the 
of  19t9i  The  oorreepondlng  figure  clock  are  now  to  be  turned  haok- 
diStatee  waa  27%  and  ward  In  their  course." 


THl  8T01.Y  OF  A  GREAT  CANADIAN  I  ND  U  S  T  R  Y  —  IN  X  B  RN  A  T  I  O  N  A  I  IN 


SCOPE 


1891 


s 


trong  and  tough 

.  .  .  Nickel  Steel  proves  iis^ 


Only  gunnery  ofterice  abotrcl  t  U.S.  mtn-of-wtr,  but  the  roar  of  the 
guns  marked  the  Mcning  of  a  new  era  in  tiraaments  which  resulted  in 
enlarged  markets  for  Nickel. 

The  United  States  Navy  had  ordered  a  Nickel  Steel  plate  from  a  French 
Steel  Mill  and  a  plain  steel  plate  such  as  w*as  then  used  by  the  British 
Navy.  In  the  gunnery  praaice  at  which  these  plates  were  tested,  Nickel 
Steel  proved  itself  infinitely  superior. 

Thus  wu  opened  up  a  new  market  for  Nickel  for  armaments  which  until 
the  close  or  the  World  War  called  for  inaeasing  quantities  of  Nickel. 

Pew  men  in  authority  at  that  time  would  credit  the  faa  that  the  addition 


of  Nickel  imparted  such  unusual  strength  and  'toughness  to  steel  oatO 
this  practical  test  proved  it. 

This  doubtful  attitude  which  industry,  In  its  own  protection,  adopts 
towards  any  revolutionary  discovery,  was  an  obstacle  which  had  to  b* 
overcome  in  each  new  application  of  Nickel.  To  meet  this  situation,  • 
research  and  development  department  was  set  up  which  today  in  it# 
praaical  laboratory  develops  new  uses  for  Nickel  and  proves  tha 
Denefits  of  these  uses  to  inaustry. 

These  practical  demonstrations  open  up  the  way  to  new  uses  and  new 
markets  for  Nickel  and  Monel  Metal  just  as  the  testa  of  Nickel  Armour 
Plate  did  in  1891. 


Send  jar  "The  Story  o/  Sieiel"  a  heakUt  dtaling  with  the  history  and 
detchipmentofNithel.  Write  to  the  Company  at  2 i  King  Street  West,  Toronto. 

THi)  IIWTERTVATIONAL  NICKEL 
COMBiNY  OF  CANADA .  ^ 


Grta/tr  ust  of  SicAel 
aneiMeHtlMtlal  moans 
a  grtator  moasuro  of 
prosperity  for  Canada, 

I^r^o  ore  rosert’tt  are 
of  httle  value  unless  a 
correspondingly  larg^e 
demand  exists  —  wond 
markets  are  essentsaL 


THfe  HNANCIAL  TIMES.  MONTREAL,  OCTOBER  14,  1932. 


INSPECT  PLANT  a 

FOR  CELLOPHANE 

AX  SHAIVINIGAN  ‘  •folmc.  Newman,  who  iipsumn.'?  the:  or  the  firm  of  Urown.  Montsomcry 
_  i  cha;rm:in.?hip  of  the  .Montreal  liar- i  .  “ 

and  .^erican  1 

tors  Among  Party  to  See  j  body,  ha.s  found  time  in  his  aetive  , 

New  Process  career  as  an  industrial  builder  and 

_  administrator  to  devote  a  consider- 

LOCATION  IS  DESIRABLE  If^le  portion  of  his  time  and  ability 

_ _  ,  to  the  study  of  shipping  and  trans- 

notabK  persons  partieuKfv  ime'S-  !  f  industrial  and 

ed  in  the  chemical  indust^  indicated  by 

EP£H  —s  I  ■ 

markets  This  plant  was  completed  „  Mu-.r.on  r  ' 


"'V  secretary  of  the  winnlpcs  stock  ex- 

:  i  ^  M  J  y?  /%  '’itabSP.  tt  post  which  ho  has  held  for 

i  ’/  X  /N  #  a.  ^  i)^*S  iJ  successive  years.  A 

^  f  K  m'  /aA  » »  ^  M  .'cotchman  by  birth  ^:r.  McDonald 

^  ^  ,  began  hts  business  career  In  I,nndon, 

Kng.  Prior  to  joining  his  present 
i  firm  he  was  identified  witli  another 

John  C.  Newman,  who  assumc.s  the  !  of  the  firm  of  Drown  Montgomery  "'innlpeg  brokerage  office.  Of  late 
I  clia;rman.sliip  of  the  .Montreal  liar-,  and  McMichael.  .Montreal,  but  he  isl-'^n'’'’  i’o  one  of  tlie  cbict 

:  bor  ConiniissioD  after  two  years’  ac- |  widely  known  to  the  financial  and  '  ^‘^'‘les  on  the  M’innipeg  stock  c.\- 
,  tivc  work  in  connection  w  ith  that  1  industrial  community  ns  a  corpora- I  oi*^'*gc.  ' 

[body,  has  found  time  in  his  active  , tion  c.vocuMvc.  He  is  a  director  of  the  -  - 

career  as  an  industrial  builder  and  |  Visiting  Western  Canada  at  the 

.administrator  to  devote  a  consider-  ‘  ““  ‘  . . 

i  able  portion  of  bis  time  and  ability 
;  to  the  study  of  shipping  and  trans- 
:  portation  problems  in  rolatioii  to  the  i 
I  Port  of  Montreal.  Mr.  Newman's 


BIG  FUTURE  IS 
INDICATED  FOR 
CAN.  AIRWAYS  CO. 


thTs  spring; ;;;d6rnce  therH^^^  ^ 

<inptirkn  >iQo  I-td.,  Sherbrooke,  Quo.;  director, 

^  consistentlj  Bridge  Co.,  T/d.;  director 


creasing.  t  i  J.  •  T"  '*  1- 

rru^  V  j  1  I  UTko  >>iipcru>r  C  orporafion ;  director, 

Sin-Mac  Lines.  Limited. 

t^-seveuana  included  Arthur  B.  Pur-  «»»-  vrvt..T>».iTi  »x-..« 


vis,  president  and  nanaging  director  ‘  ai  ' 

^  1 and  joined  the  McCuiry  Munu- 

0*1  C/anadian  Industries  X.jinii ted ,  »\  in—  .wnn**  4*» 

_ I  J  -J  f  j  facturing  (  ompany  in  1893,  being  ap- 

th^^fnWMnt  pointod  Montreal  manager  .seven 

y^rs  later.  The  Thoma.s  Davidson 


H  \  T  r  I  Manufacturing  Company  being  taken 

^nTr  Inver  by  the  McClary  Company.  Mr. 

of  t  i  kT'”’"  ■  N-nwman  assinne<l  the  presidency  in  I 

Of  E.  I.  DuPont  de  Nemours  &  Cotii-  iion-r 

pany  Inc  of  the  United  States-  H  ,  Tnimedlately  after  he  played  iHoyal  Hank  of  (  anada  and  of  the 

J  Mitchel 'director  and  G  W  ■^ypjff  i’mmlnent  part  in  the  organization  >  Montreal  City  and  Itistrict  Savings' 

N^w  Y?rk’represen^^^^^  ‘‘  iR'ink:  a  niVmbor  of  the  advisory 

«ew  lorK  represeniative.  or  imperial  of  the  .Met  I  ary  Com-  board  of  the  N-itlon-iI  Cii\  Co 

Chemical  Industries  Limited,  Lon-  TVnHuot  rnmnnov  '.  .j™  .  ‘  .'■"lon.ii  t  iiy  lo., 

don,  England.  •  pany ,  Sheet  yietal  I  roduct  (  ompany,  ud.;  vlce-pre.=idcnt  of  the  Mont- I 

’  •  -  •  -  real  Trust  Company  a:ir|  of  the! 

Canadian  Trust  Company;  <lireclor  | 


I  Acting  General  Manager  Re* ! 
views  Efforts  to  Replace 
Lost  Business 


of  the  Steel  Comiiiitiy  of  <'itnada. 
Ltd.,  and  of  tbo  Northern  lilectric  j 
Company.  Ltd.;  vice-president  of 
the  Dominion  Engineering  AVorks.  I 


Cellophane  Is  manufactured  at:  '  ^  ^ 

Shawlnlgan  Falls  under  special  ar- } 
rangenient  with  Du  Pont  Cellophane  i 
Company,  and  Walter  Carpenter,  | 
chairman,  L.  A.  Yerkes,  president,  j 
and  J.  E.  Halt,  general  manager,  of  i 
Du  Pont  Cellophane  Co.,  Inc.,  N'ew  i 
York,  together  with  Dr.  I'insparre, , 
technical  director  of  Du  Pont  Cello-  ! 
phane,  came  to  Canada  specially  to  ! 
inspect  the  new  plant.  | 

Julian  C.  Smith,  K.  Witherspoon,  I 
H.  S.  Reid,  V.  G.  Barton.  H.  M'.  i 
Matheson,  of  Shawinigan  Chemicals  1 
■Limited,  also  accompanied  the  party, 
and  on  their  Invitation  the  plant  and 
developments  of  the  Sbawinigtm 
Water  and  Power  Company  and  the 
Shawlnlgan  Chemicals  Company- 
plant  were  subsequently  iuspecteil. 

L.  W.  Haslett,  general  manager  of 
Cellulose  Products  Group,  under 
whose  direction  the  manufacture  of 
Cellophane  falls,  and  several  other 
members  of  the  management  com¬ 
mittee  of  C-I-L,  also  made  the  tour 

j^**®*^^^**‘  #  1,  I  1  of  fi,o  1  iicss  activities  he  Is  know-n  for  his 

The  party,  follwlng  lunch  at  the, Thomas  Davidson  Manufacturing  Co.  interest  In  hospital  work,  being  a 


•  Visiting  Western  Canada  at  the  I  R-Gr./... 

-  I>rescnt  time  are  .A.  E.  Phipps,  gen-  i*05l  ousiness 

oral  manager  of  the  Imperial  Bank; 

iof  Canada,  and  Comte  de  Ivouniefort  ,  UNDEVELOPED  FIELDS  I 

of  .Montre.vl,  president  of  Credit  Kou-  -  ! 

icier.  Commenting  on  the  general  |  AVinnipeg.  —  A  bright  future  for  | 
i  situation  in  AVestern  Canada  .Mr.  commercial  aviation  in  tlie  Dominion 
Phipps  was  quoted  as  follows:  by  a  forecast  by  W.  C.  Sigerson,  acting 
[Winnipeg  paper;  '  general  manager  of  Canadian  Air- | 

"I  don't  believe  any  of  tlie  banks  ways  Ltd.,  the  western  headquarter.s  , 
look  for  any  large  repayments  on  of  wliich  organization  arc  located  in 
;  mortgages  and  loans  from  this  this  city.  ' 

year's  , crop.  As  long  as  a  farmer  "There  is  a  big  undeveloped  field  : 
pays  his  taxes,  and  perhaps  a  little  for  aircraft  transportation  hi  (’an-  ■ 

I  interest,  and  shows  that  be  is  ap-  ada,"  Mr.  Sigerson  said.  "The  loss  ! 
plying  his  earnings  in  tlie  right  of  government  contracts  has  meant  ! 
direction,  ho  has  nothing  to  worry  ia  lot  to  us.  but  this  company  is  not 
.about.  It's  In  the  best  interests  of  abandoning  sliip  for  tliat.  AVc  are  ^ 
tlie  banks  to  have  willing  workers  here  to  stay.  As  far  as  aviation  i 
on  the  land."  is  concerned,  this  country  i.s  only 

- - -  liust  starting  to  bo  explored,  and  xve 

ATICDCr*  DA117I7D  aggressively  and  in- 

llUlaljIaLf  I  IIiVIjK  tensively  for  a  lot  of  new  business! 

«  V  If  ajam  replace  the  contracts  that  wc  lost.  ' 

Tlfinn  ATTADTCD  "East  express  services  for  such  | 

iniltlJ  llUnll  I  r.K  .perishable  freight  as  ftowcr.s  and 
aaaaaaa^  XV'**'*^**  strawberries,  for  instance,  is  one: 

li  ADMIMAC  IIIAIICD  which  we  see  a  future  for! 

'Royal  Bank  of  (  aiiada  and  of  the  LinAlllllUU  llllinLli  transportation.  We  will  try  to 

'Montreal  City  and  Itistrict  Savings'  I  extend  our  express  service  to  every 

iBank;  a  meniiter  of  the  advisory  ki  .  r  i-  «  .  ,  ‘  Product  and  market  w  hich  can  make 

j  board  of  flu-  National  City  Co.,;”**  Nine  Months  Penod  effective  use  of  it. 

Ltd.;  vlce-pre.=idcnt  of  the  Mont- I  Equal  to  Approximately  Extend  Passenger  Service, 

real  Trust  Company  a:ir|  of  the!  $1.10  A  Share  '  “Passpnscr  carrying  is  another' 

Canadian  Trust  ('ompany;  <lirrctor  |  _ _  angle  of  the  transportation  business, 

of  the  Steel  Company  of  t'anada.  i  niVinPlun  nir^  ADcrx  !  "hlrli  will  bo  gone  after  actively,' 
Ltd.,  and  of  the  Northern  Electric  |  v  L«iV*LAKr,u  |  ,snd  wherever  the  traffic  potential-! 

Company.  IJd.;  viee-presldeut  of  - - -  i  ities  justify  carrying  on  we  w  ill  try 

thF  I)f>niinioii  Kngineprins  M’orks,  *  Moderate  increaRe.i  in  both  gross  ;  fo  cxtoTid  the  service  so  as  fu  oper- 
Ltd.,  and  of  the  Canada  Steamships  i  not  cajDlngs  arc  reported  by  the  '  ate  as  near  as  possible  to  lObfc 
Lines,  I, Id.;  director  of  the  Abitibi  '  ^'o^’P^ny  for  the  third  capacity  for  onr  equipment.  For  ' 

Bower  and  Paper  Company,  Ltd.;  j  quarter  of  the  current  year,  leaving  both  the  express  and  passenger  traf- 
Price  Brothers  and  Company,  Ltd.,  nine  months  net  equal  to  approxi-  fic  services  wc  w  ill  have  special  Iraf- 
apd  the  Sle.  Anne  Paper  Company,  ; l.lt>  a  share  liefore  income.  I  fic  sales  reprcscaitative.s. 

I.td,;  (-haimian  of  the  boaial  of  fiie  '  At  the  meeting  of  directors'  "Yet  anotlicr  brancli  of  aviation, 

yucbec  Pulp  ami  Pa.pcr  Corpora-  regular  quarterly  dividend  of  38  the  surface  of  wliicli  as,  yet  lias  ! 

tion;  and  director  of  the  Title  Guar- j  -^harc  was  declared  payable  :  hardly  lieeii  touched,  and  whicli  also  , 

!  iintce  and  Trust  Corporation  of  Can- j  rccor»l  of  October  ;  wc  arc  going  to  enllivate  more  inten-  i' 

ada.  the  I’aton  Mannfaettiring  Com-j“'j'|-  isivciy,  is  that  of  aerial  idiotograpliy. 

p;iny,  Ltd.,  and  Holt,  Re.nfrew  and  i  kc  statement  lssue<l  by  Julian  C.  'There  is  a  -wide  scoiie  for  Ibis  liranch  ! 
Company,  Ltd.  Smith,  president,  follows;  :  of  aviation  Ifl  sneli  enterprises  as 

I  Senator  Brown  was  born  In  Que-  |  "During  the  third  quarter  of  this  j  road  building,  mining  property  and 
bee,  and  educated  in  this  province,  '  Rvoss  revenue  _was  51,083,398, 1  foreslry  .surveys,  and  survoys  for  tlie  : 
graduating  i,n  law  at  McGill  as  gidd  i  compared  with  $1,027,760  for  the  pre-  i  determination  of  w  lirro  best  to  locate 

.medallist.  He  was  cro.Tled  a  K.C.  j ''u'*-'’  quarter.  Operating  expense.s, !  dams  and  plants  for  water  power 

in  1899,  and  org.i.nizevi  bis  present  j  on  payments  development.  Work  in  (his  field  can-  : 

firm  in  1907.  Ho  was  Batonnier  oS  \  United  States  funds,  and  fixed  not  be  done  on  tire  ground  as  offer-  ! 
the  Montreal  Bar.  and  Batonnier- j  f’harge.s  amounted  to  $833,346,  com- '  lively  as  from  Hie  air." 

General  of  the  Province  In  1911.  !  Pared  with  $826,524  for  the  second'  As  regards  Winnipeg's  future  as  an  ; 
Apart  from  hi.s  professional  and  btisl- i  quarter,  leaving  a  surplu.s  before  de-  air  centre.  .Mr.  Sigerson  considers  I 

ness  activities  lie  is  know-n  for  his  |  Pfcciation  and  Income  tax  of  $230,-  this  as  assured.  Any  trans-Canada 

interest  In  hospital  work,  being  a  j  as  compared  with  $201,236  for  air  routes  would  certainly  include 


TRUSTEESHIPS 

We  act  as  Trus  ee  under  Corporate 

_  Mortgages  securing  Bond  Issues 

and  in  registering  Bonds  for 
corporations,  as  Agent  in  paying  Coupons,  as 
Depositary  and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  under  private 
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Mannfactarers  of  High-Grade 


Cawade  Inn,  divided  up  Into  groups  ,  ^td.,  and  Happy  Thought  Foundry  governor  of  the  Montreal  General  the  previous  quarter, 
of  tour  and  five  members  and  "w ere  company.  Of  this  important  con-  Hospital,  the  Children's  Memorial  "The  consolidated  statement  of 


TVinnipeg,  he  said. 


^nducted  over  the  Cellophane  plMt.  solidation  Mr.  Newman  took  the  head  Hospital.’  the  Alexandria  Hospital,  I  earnings  and  expenses  of  Quebec 
The  general  process  of  manufactur-  president.  and  the  Verdun  Protestant  Hospital.  'Power  Company  and  subsidiary— the 

ing  was^  explained  by  technical  ex-  \c\^nian  has  always  taken  an  -  |  Quebec  Railway,  Light  &  Pow-er  Co., 


perts  who  accompanied  each  group.  |  active  interest  In  hospital  work,  one 
The  desirable  location  of  the  C-I-L  I jjjg  outstanding  benefactions  be- I 
Cellophane  plant  and  the  excellence  ,  j^g  the  presentation  to  the  Montreal  I 
of  the  product  made  in  Canada  -were  |  General  Hospital  In  1929  of  $50,000  1 
subjects  of  favorable  comment.  \  f^,j.  the  purchase  of  radium,  tliis  gift  | 

The  trip  was  most  carefully  plan-  j  being  duplicated  the  following  year, 
ned  and  each  member  of  the  PO.r'ty  total  of  $100,000  for  this 

was  supplied  with  a  most  medical  work.  He  was  ; 

Ing  picture  of  the  progress  of  |  Western  Hospital  j 

new  Industry  which  Is  revolutloniz-  i  years,  and  did  much  to  re¬ 

in®  the  packaging  and  merchandis-  store  Its  financial  position ;  when  the 


Ing  of  goods. 


CAN.  PUB.  SERVICE 
EARNS  ALL  CHARGES 


Western  and  General  Hospitals  were 
!  merged  in  1925,  he  was  offered  the 
vice-prcsidency. 


ri  a  at  l  /XIIArk/ipO'  sudden  death  during  the 

I^AnraV  All  I  HAnlal*\  f’ast  week  of  Archibald  I-Yaser,  of  < 
Ijiallixv  xluli  vlilallxJlJU  j  Edmundston,  N.  B.,  founder  and  j 

_  I  president  of  l->aser  Companies,  j 

Okanasa  Utilities  Return  Gross,  J-iu'ited.  Canada  lost  another  of  hen 
I  P  I  pioneers  of  lumber  and  pulp  and  i 


Income  Eicceeding  l  business.  In  addition  to  build-] 

$360,000  j  Ing  up  one  of  the  leading  pulp  and  i 

-  I  paper  organizations  in  the  Domin-  j 

Vancouver  Bureau  The  Financial  Timea  i  ion,  Mr.  Fraser  occupied  an  impor-  | 

Vancouver. — In  spite  of  the  uu-  tant  position  among  Canadian  in- 1 
usu.al  conditions  which  prexmiled  ]  dustrialists,  and,  at  the  time  of  ids  i 
and  the  necessity  of  meeting  pay- 1  death,  his  industrial  and  financial  I 
nients  in  U.S.  funds.  Canadian  Pub- 1  connections  xvere  as  follows:  Presi- !  David  B.  Mulligan,  who  has  been 
Pc  Service  Corp.,  Ltd.,  shows  fixed  |  dent  of  Fraser  Companies.  Limited;  i  appointed  vice-president  and  man- 

charges  fully  earned  for  the  year  |  president  of  ITascr  Paper,  Limit- j  aging  director  of  the  Bowman- 

ended  June  30,  1932.,  After  an  al-|ed;  president  of  the  Kestigouclie  Biltmore  Hotels  Corporation,  to 
lowance  for  depreciation  a  balance  |  be  directly  in  charge  of  the  Bilt- 


Vancouver  Bureau  The  Financial  Timea 


follows: 

I  9  Mo8. 

,  8  Moa.  end.  3  Mos-  end.  endinp 

June  30.  Sept.  30.  Sept.  30 
$  $  $ 
Gross  rev.  2.111.189  1.063.396  3.174,585 


Oper..  taxes* 

etc.  1,329.683 

Fixed 

charges  294,536 


I  Surp.  before 
dep.  and 
inc.  tax 


686,631  x2.016.334 


833,346  2.457,566 


LIGNITE  MINING 
IS  BRIGHT  SPOT 

Output  Increased  13*it  p.c.  in 
1931 — Opportunities  Seen  for 
Great  Development 


Knitted  Underwear,  Hosiery  and  Outerwear 


I'Anis,  Ont.  nnANTFOnn.  Ont.  I.OMXtX.Ont.  AVATItHF'onn  nm 
AL.AIOMTF:,  Ont.  COATICOOK,  Que.  und  ST.  IIV  Al  INTIIF:,  Que 


General  Office: 

PARIS,  Ont. 


Selling  Agtmts  fo 
IVhoIe».aIe  Trade; 
AnguJOHN  GORBOV  &  NOX, 

^  MMITK.n 

^  Toroiifo  &  Montreal 


457,566,  XVhile  the  coal  output  of  Canada,: 

- j  in  common  with  other  countries,  has  i 

'declined  seriously  during  the  pastl 
717,016  three  years,  there  is  one  coalfield! 


INCORPORATED  1866 


* — Include,  adjustment  of  sterling  and  that  ha.s  prospered,  namely. 


LT.S.A.  exchange 


David  13.  Mulligan,  who  has  been 


ASK  INQUIRY  ON 
COAL  MINING  IN 
N.  SCOTIA  FIELD 

Cape  Breton  Towns  Call  on  Pro¬ 
vincial  Government  to  Re¬ 
organize  Industry 


lignite  field  of  southern  Saskatche-  j 
wan.  During  1931  the  output  in-  j 
creased  J3‘/S%  over  that  of  1930,' 
and  the  record  for  tbe  first  part  of ! 
the  present  year  shows  a  stili  great-  j 
er  Incrca.so  over  1931.  The  rea- ] 
sons  for  thi.s  form  a  rather  interest- ' 
ing  story,  which  i.s  set  forth  in  some  i 
detail  !)>•  U.  L.  Sutlierland  in  the] 
OctoI)er  Bulletin  of  the  Canadian' 
Institute  of  Mining  and  Metallurgy.  ' 
Tito  cariy  settlers  lu  Saskatrhe- 
wan,  accustomed  only  to  antliraclte  ! 
and  bituminous  coals  in  their  for- 1 
mer  homes.  di(l  not  know  how  to ' 
burn  to  advantage  the  lignite,  which 
occurred  at  their  doors  in  such 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OI- 

Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revctiue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch : 

511  Place  d’Armes, 
MONTREAL 


of  $1,267  was  carried  to  surplus.  | 
The  company  operates  through  sub- 1 
sidiaries,  power,  telephone  and  cold  ; 
storage  utilities  serving  the  Okan-j 
agan. 

jt  was  announced  that  bond  in-! 
i  tcrest  of  the  three  subsidiaries  was  i 
'  earned  as  follow-s:  AVest  Canadian, 
Hydro  Electric,  1.60  times;  Can- 1 
adian  Western  Telephone,  3  times: 
Inland  Ice  &  Cold  Storage  in  10 
months’  period),  2)4  times.  ] 

Consolidated  income  account  | 
shows  gross  operating  revenues  and  ; 
miscellaneous  Income  at  $361,721.; 
After  $156,570  for  operating  expen- j 
ses,  including  maintenance  and] 
taxes,  net  income  was  $205,151.  in-] 
terest  and  sinking  fund  required, 
$153,201,  leaving  a  balance  of  $69,- i 
960.  'To  this  is  added  $15,236  inj 
the  form  of  a  cash  grant  from  the; 
'federal  government  to  inland  Ice  &  | 
Cold  Storage  Co.  Deductions  include  1 
$47,266  for  preferred  dividends  and  | 
$13,691  for  U.S.  exchange.  A  pro¬ 
vision  of  $22,961  was  made  for  de- j 
predation  which  was  equal  to  ap-  j 

...  cl/.£'A  .-xf’  cyrricts  inonmP 


aging  director  of  the  Bowman-  ‘  Maritime  Bureau  The  Financial  Tlmee  |  occurred  at  ineir  doors  in  suen  MONTREAL 

Biltmore  Hotels  Corporation,  to'  Halifax,  N.  S.— The  town  councll.s  abundance.  The  stoves  and  furnaces 

be  directly  in  charge  of  the  Bilt- i  of  Glacc  Bay  and  Sydney  Mines,  they  n.sed  were  made  in  the  east; - 

more  in  New  York,  is  one  of  the  |  centres  located  in  the  heart  of  the  a.nd  were  not  suited  to  the  bulky  : 

best  known  figures  in  the  hotel  j  provincial  coal  mining  Industry,  lignite.  Consequently  they  contin- ,  — —  ^ 

world  of  Canada  and  the  United !  have  called  upon  the  provincial  tied  for  many  years  to  bring  their  |  c:i„-_  Onfrmf  In.-rM<».1 
States.  As  manager  of  the  Wind-  government  to  Institute  a  thorough  coal  from  Alberta  and  from  Penn-  •^“ver  vuipul  mcreasea 
.sor  Hotel.  Montreal,  he  had  a  dl-  inquiry  into  coal  mining,  in  general,  sylvania.  ,  rCf  Gent.  In 

rect  contact  with  the  Canadian  tra-  in  this  province  in  the  matter  of  Astounding  as  it  may  seem,,  only  |  - — 

veiling  public,  and  is  at  present  production  costs.  transportation  during  recent  years  lias  the  attempt  ’  Ottawa. — The  production  of 
vice-president’ of  the  Canadian  di-  charges  by  rail  and  water,  organiz-  been  made  to  adapt  the  ftirnaccsjin  Canada  during  July  totalli 

vision  of  tbo  .American  Hotel  As-'  ation  of  sales  forces  and  in  theniak-'  and  stoves  to  the  use  of  the  native  |  S25,23S  ounce.s,  an  increase  of 

sociation.  .Mr.  Mulligan  was  born  in  j  ing  of  sales  and  the  price  to  con-  feul.  This  attempt  has  met  with  over  the  June  output,  but  a  d' 

Canada,  and  was  educated  for  the ;  .sumers.  The  Government  is  also  rapid  successs,  and  to-day  the  Sas- 1  of  ll.SCJ,  from  the  July,  1931, 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


sales  of  $5,174,031.  There  wore  70 
.  grocery  wholesalers  with  sales  of 


■50 -I  p-r  rpnl  In  Inlv  i  "'holesalers  with  sales  of 

rer  Gent,  in  July  |  joe.gss.ioo,  38  dealers  in  meats  and 

-m,..  ..  11  .  I  P''ovislons  w  ith  sales  of  $23,843,800, 


he  shnrtlv  after  took  a  position  in  tion  in  this  province.  i  'St  as  readiiy  as  any  other  fuel.  Now  I  amounted  to  11.032,768  ounces  as  ,,  ,  r.iit.M  kf.ii.ai  h. 

the  old  Palmer  House  at  Chicago.  The  re.solution  states  that  condi-' there  remains  only  the  problem  of  |  compared  with  13,076,393  ounces  ini  <  algary.  -  Several  million  dol- 

later  going  to  the  old  Holland  '  Hons  in  the  Cape  Breton  mining  convincing  people  of  this  fact,  which  :  the  preceding  year.  The  July  out- !  [av-s  increase  In  revenue  from  AI- 

Hoiisc  in  N'ew  York,  and  shortly  af-  districts  arc  almost  unbearable  and  is  a  question  of  salesmanship.  put  was  worth  559,392.  .n-I'o  products  is  expected  in 

terwards  to  the  (dd  Waldorf-Asto-  that  continuous  operation  of  thel  The  area  within  which  Saskatche-  lo'.ad  pnvductlon  in  July  declined  Tto...  compared  with  the  liUH  figures, 
rja.  Despite  a  very  successful  ex-  mines  would  mean  a  larger  output.  I  wan  lignite  can  meet  successfully ,  10.7':'"  to  20,053,383  pounds  as  com- ;  aL'conlnig  to^  Calgary  financial  au- 

pcrience  under  George  Boldt.  man-  steadier  employment,  increase  the  the  competition  of  other  coals  from  pared  w  ith  the  June  total  of  22.456,- | 'o"rlties.  The  1932  revenue  is  ex- 

ager  of^he  Waldorf,  he  returned  to  |  provincial  revenues  from  coal  roy-thc  east  and  west  has  a  radius  of!  4!i7  pound.s.  lu  July.  1931,  the  Can- 1  P»’‘’‘p<1  to  cxce(^i$  1,52,000,000  corn- 


poultry  and  poultry  products  ma> 
rcaidi  $8.001). 000.  Miscellaneous  com¬ 
modities,  it  Is  believed,  will  return 
$300,000.  These  figures,  added  fo 
$112,000,000  set  as  the  value  of  this 
year’s  field  crops,  results  in  the  esti¬ 
mated  $152.ttO0,ooo  total.  Tills  doe.s 
not  allow  for  portable  increases  in 
market  price.s. 


Fruit  Growing  For  SaNkafehennui. 

Uogina.  Orchards  will  be  cstab- 


I  _  I  first  six  months  of  1932,  according  half  this  natural  market  weregain-l  - - - -  - .  poultry  and  poultry  products  ma> 

nreZtion^hich  was  eq“uaVto  ap-  John  .McDonald  of  the  M'innipeg  |  to  Canadian  Bureau  of  Statistics,  j  ed  for  local  fuel  it  would  represent:  SF.F.B  GUOWIXG  EXI'.LNSIHX-.  1  ^S.Ooo.OOO  Miscellaneous  rom- 

proxlmately  6%%  of  gross  income.  Company,  Limited:  director  of  the  Peokcrage  firm  of  Alderson.  De.Tar- |  rigure.s.  coal  producJion  in  "V' Ottawa.— The  seed  growing  in- 1 p  pn^o ’  The.se'^  figiTres" added  "Vii 

After  the.se  deductions  $1,266  was  Royal  Bank  of  Canada;  director  of  din  and  McDonald  was  elected  last  ]  province  decilend  aOO.OOO  tons  com-  four  times  the  present  output.  flostry  in  Canada  has  been  gradu-  .o'ofm'nno  n  -  ti.o  i  -i'inr.  isio 

carded  ^rward  to  consolidated  ,he'  New  Brunswick’  ’rolephone  week  as  president  of  the  Ancient  pared  with  the  ;  looks  .as  if  |  •'«  1 1  >'  .ieveloped  and  improved  |  ;;;' 7;;  J 

surplus  account.  ( 'ompany.  Idmited :  president  of  Order  of  Enited  N'  orkmen  at  he  an-  in  spite  of  the  fact  that  the  Federal ;  "  ^  am'  '  m  Ued  M ."oo  ooi)  tot  ,1  Tlds  <7,es 

■ -  Snowflake.  Limited.  Saint  John:  .nual  coiucntiou  of  that  body  held  at  Government,  by  a  substantial  in-  proach  this  mark,  bj  means  of  effi-  report  recently  prepared]  „iiott“fnr  i.orf-ilil'o  incremes  in 

,4UGl'ST  GASOLIXE  l.VrORTS.  director  of  the  Maritime  Trust  _  i  crease  In  the  tariff  against  foreign  cient  production  and  good  merohan- '  ,,y  Branch  states.  It  "ow  |  ‘ 

The  importation  of  gasoline  in  Au-  Company,  Saint  John,  and  director!  coal,  by  paying  over  large  sums  toaisrag. _ _  i  embraces  the  production  and  ini- 1  _  _  _ 

gust  amounted  to  6.688,549  gallons  of  Holland  Paper  (ompany.  ;  the  railways  to  assist  in  transpor-  o  i  ii  provement  of  approved  varieties  of] 

valued  at  $873,289.  The  amount  from  >ir.  Fraser  was  horn  in  Aber- i  tation  costs  and  bonuses  on  water;  PetfOl  Oil  GsiS  bales  Up  cereals  of  peillgreed  stock,  the  pro-!  Irnit  (iTOwlne  For  NaNKatcnewmii. 

the  United  States  was  6,586.820  gal-  deen.  Scotland,  on  April  22,  1969,1  borne  coal,  has  opened  Canadian:  364,000  Cu.  Ft.  in  AujfUSt  •I'X’lion  of  forage  crop  seeds,  and  |  Regina.  Orchardswillbecstab- 

lons,  Roumania  1,684  and  Newfound-  son  of  Donald  and  Ann  (Reith)  |  markets  wider  than  ever  for  Nova^  Toronto.— Natural  gas  sales  bv  I  the  production  of  field  root,  garden  |  llsbed  on  five  Institutional  farms  In 

land  45.  The  Roumanian  consign-  Fraser.  His  family  came  to  New  |  Scotia  coal.  i  Petrol  Oil  and  Gas  Company  from  vegetable  and  flower  sced.«.  It  is  Saskatchewan  by  the  provincial  C.ov- 

ment  was  valued  at  $101.  Brunswick,  as  Kincardine  Scotch]  bMIb  ’~~T  ~j~i  Brantford  field  showed  ,a  gain  of'  estimated  that  in  1931  3.710  farms  eminent  a.s  a  means  of  denionstra- 

The  importation  of  Roumanian  colonists,  his  father  opening,  a  Knippa  Interested  In  364,000  cubic  feet  during  August,  of- ,  were  producing  seed  crops  subject  ting  the  feasibility  of  fruitgrowing 

gasoline  began  in  June  with  a  con-  short  time  later,  a  lumber  mill  at  !  MC  Mansanese  Mines  state.  Sales  from  this  area'  to  federal  in.spection.  and  that  in  the  province,  according  to  an  an- 

signment  of  4,830  gallons  valued  at  River  de  Chute.  Carleton  County.  ImB  ■  \  ‘  ^  I  totalled  3,800,000  cubic  feet,  conipar- ]  around  12.000  persons  were  engaged  i  nouncoment  by  Hon.  J.  F.  Bryant. 

$216  No  gasoline  had  hitherto  come  w'here  the  young  Fraser  began  his  i  XXTnd.sor,  N.b.— There  Is  a  possl-  3,436,000  cubic  feet  in  Aug-  In  the  production  and  marketing  of  1  K.t ..  Minister  of  Public  IVorks.  The 

from  that  country,  according  to  the  apprenticeship  at  the  ag»  of  14.  to  bllity  of  the  manganese  mines  near  ,  jggj  |  the  improved  seed.  'farms  arc  at  North  Battleford,  Wey- 

rccords  of  the  Dominion  Bureau  of  learn  the  business  from  the  ground  Upper  Falmouth,  Hants  County,  N.]  -^he  company’s  sales  from  its!  -  —  -  -  ■  i  burn,  Regina,  Prince  .Albert,  and 

Statistics.  up.  He  entered  into  partnership  i  S.,  being  taken  over  by  the  Krupps  1  uoygr  leases  in  the  month  ended  I  Montreal  Wholesale  Bnslncss.  ,  Moosomin,  and  in  all  some  50  acres 

- -  at  the  age  of  21  with  his  father  jMjBMIlilL  ~  Essen,  Germany,  ^cording  to  the'  ,\ugust  20  toalled  6,056,0'00  cubic!  The  volume  of  business  for  1,004  I  will  be  given  over  to  the  project.  The 

U-K.  Buying  Canadian  Fruit  Juice,  and  his  brother,  Donald,  jr.,  under  BfWMK  Natural  Resources  Department  ®f|feet,  against  6,299,000  cubic  feet  in  i  wholesalers  projter  in  the  ctly  of  Oroniotioti  of  fruit  growring,  Mr.  Bry- 

Toronto.  ■ —  Ontario  fruit  growers  the  firm  name  of  Donald  Fraser  JHB  the  Canadian  National  “allways.  goiounted  to  J2S3, "git, 100 ;  ant  stated,  was  made  a  definite  part 

-  .  .  _  ^ ti.  _ J  .-t n* _ v-a A •  •  •  •  T\««  V*  tTcaAf  r\f  \fnnirpn1^  r$$nrA»  '  _ _ ^  •  •  nf  tVtA  <*?rkA*£rnTn<xnt*c  nff-torortVTvtA 


and  those  who  process  fruit  are  and  Son.s.  A'ears  later  Archibald 
noting  the  fact  that  Canadian  fruit  Fraser  organized  the  present  Fra- 
julces  and  syrups  are  taking  well  ser  Companies,  Limited,  one  of  the 
in  Great  Britain  this  year.  The  largest  and  most  far-flung  lumber 
quantity  sent  there  in  the  first  five  and  pulp  and  paper  firms  on  the 
months  of  the  present  fiscal  year  North  American  continent.  The 
was  204,367  gallons  as  against  118,-  manufacture  of  pulp  was  com- 
839  gallons  In  the  corresponding  menced  by  the  FTaser  Companies, 
period  last  year.  Fresh  fruit  ox-  Limited,  in  1915.  . 


b.,  being  taken  over  by  the  Krupps  1  jjoygj.  leases  in  the  month  coded  i  Montreal  Bholesaie  Business.  ,  Moosomin,  and  in  all  some  50  acres 
of  Essen,  Germany,  according  to  the'  August  20  toalled  6,056,000  cubic!  The  volume  of  business  for  1,004  I  will  be  given  over  to  the  project.  The 
Natural  Resources  Department  of  against  6.299,000  cubic  feet  in  i  wholesalers  proper  in  the  ctly  of fruit  growing  Mr.  Bry- 

the  Canadian  National  Railways,  gaiounted  to  J2S3, "gg, 100 ,  ant  stated,  was  made  a  definite  part 

Dr.  F.  Esser,  of  Montreal,  repre-i  pYom  both  fields  a  net  increase  In  for  the  rear  1930.  These  establish- ! ‘’f  Governments  programme 

sentlng  the  Krupps,  has  'aiggieg  shown  of  121,000  cubic  j  ments  employed  12,289  persons  (in- i  wh^ri  •!.  E.  I’ark  was  chosen  as  prov- 


■yVindsor,  making  a  survey  of  the  jpp^^' 
manganese  deposits.  Test  ship-  ] 

ments  of  the  ore  were  sent  to  Greater  Halifax  Population.  ;  members  drawing  a  fixed  salary), 
Germany  and  the  results  or  tne  .pj^p  population  of  units  contain- j  who  received  $19,018,500  as  salaries 
test  were  such  as  to  *:au®e  far-j  p^  within  the  area  designated  as :  and  wages.  The  value  of  stocks  on 
then  investigations  to  ne  taaue.  Hr.  j^^pg^pp  is  74.161,  according  ]  hand  in  these  establishments  at  the 

Esser  Is  making  a  comp  eie  6ur-|  census  of  1931.  The  distrl- '  cod  of  1930  amounted  to  $36,605,- 

I  vey  of  the  possibilities.  'bution  l>y  locations  Is:  Halifax  000. 

I  Proper  69,275,  Town  of  Dart-i  Two  hundred  and  forty-seven  of 

;  I  mouth  9,100,  Ferguson’s  Cove  374, [the  wholesalers  In  Montreal  were 

^  mtxri  i  Fairview'  629,  Armdale  1.468.  JolH- !  engaged  In  handling  food  and  to- 

'  more  595,  Rockingham  Village  124,  bacco  nroducts.  Their  sales  In  1930 
STtntoa  Tuft’s  Cove  923,  Woodside  1,673.  wero  $107,350,200,  which  constituted 
KL 11111. 21  The  total  population  of  Greater  37  per  cent,  of  the  total  business 
Montr**!  eAMAOA  TerentA  Halifax  outside  of  the  municipal  done  by  wholesalers  proper.  In 

boundajy  of  the  city  Is,  therefore,  addltlo.n,  bakeries  reporting  to  the 
14,886.  Census  of  Industry  had  wholesale 


eluding  full-time  and  part-time  em-r''‘^*al  gardener. 

ployees  and  proprietors  and  firm 

members  drawing  a  fixed  salary),  1 - 


ports  have  also  Increased. 


J.  Harold  McLean  &  Co. 

Cartified  Public  Accountants 
Autharizad  Truatees  and  Liquidators 
J.  Harold  McLoan,  C.P,A. 
ass  9t.  James  West.  LAncaster  9434 


Mr.  Fraser’s  rise  to  his  present 
eminent  position  was  meteoric. 

He  started  on  the  bottom  rung  of 
the  ladder  and  by  sheer  zeal  and  Grand  Island.  Neb.  He  already  holds 
I  ability  forced  himself  to  the  top.  the  post  of  grand  master  of  the  A. 

j  -  0-  U.  AV.  of  the  Canadian  Northwest. 

:  Albert  Joseph  Brown,  B.A.,  B.C.L.,  jThe  honor  conferred  upon  him  at  the 
K.C.,  LL.D.,  who  has  been  appointed  big  congress  I3  the  highest  in  the 
to  the  Seante,  is  not  only  prominent  gift  of  the  order. 

'  in  the  legal  field  as  senior  partner  |  Mr,  McDonald  is  also  honorary 


lnvea^ot*s 


8[he  ITtnannal  Sitnesj 


BUSINESS  OPPORTUNITY 

Company  eatabUshed  over  half  a 
century  making  and  selling  proprietary 
medicines,  pharmaceutical  products  and 
flavoring  extracts.  Strongly  financad. 
Desires  to  acquire  the  manufacturing 
and  distributing  business  of  a  concern 
In  similar  line.  Will  consider  merg¬ 
ing  or  purchasing.  Ample  manufac¬ 
turing  and  distributing  facilities  for 
world  business.  Laboratories  in  New 
York,  Montreal  and  Sydney,  Australia. 
Only  thoroughly  meritorious  articlss 
considered.  Address,  Davis  4k  Law- 
rsnes  Co.,  1910  Si.  Antoino  Strsst, 
Mentronl. 
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MARKET  PRICE  OF 
SMELTER  METALS 
IS  NOT  SUSTAINED 


between  North  America  and  Peru  Is 
formed  by  telephone  and  radio  cir- 
:  culls,  the  latter  operating  on  a  short 
i  wave-length  of  approximately  15  mc- 
1  ters.  corresponding  to  a  freciuency 
of  about  I!>,000  kilocycles. 


Empire  Tariff  Changes  in  Brief 


the  base  1!126=:100,  rose  fractionally  crease  in  the  total  If  many  lines  of 
from  66.8  in  August  to  66.!)  In  Sep-  consumption  had  lagged. 


tember.  Ill  quotations  were  higher, 
90  were  lower,  while  310  remained 
unchanged. 

Vegetable  Products  dropped  from 


!  voice  paths  of  the  Bell  System. 

STRAD^&  COM 

Source  of  Revenue  _  _  


_ _  _ 90  were  lower,  while  310  remained  Business  Outlook 

(Continuc.1  from  Page  1)  unchanged.  Again  Clouded. 

a  long  list  of  hardware;  leather,  furs,  rubber  and  textiles,  chemicals  ss'l  Tower^VSSs  ^'’oT  erJ"  tausincS’slt^don  "fhf  s\^nda^^^ 

miscellaneous  goods.  harlev  corn  onfs  wbent  flour  bran  erai  gusincss  situation,  the  htanaara 

Preferences  In  the  various  British  colonies.  and  shorts  exerting  a  greater  in-  Company,  of  New  York. 

Preference's  in  the  I'nited  Kingdom  market  for  practically  the  entire  f,„enee  on 'the  indel  than  gains  for  ®Th7“om.ooT"f!I!® 


Over  OOCr  of  Ihe  world's  total  tele-  j  ^  hardware;  leather,  furs,  rubber  and  textiles,  chemicals  55  -j  53.5,  lower  quotations  fot 

tones  are  now  inter-connecting  m.scellaneous  goods.  .  barley,  corn,  oats,  wheat,  flour,  bran 


Preferences  In  the  various  British  colonies. 


flax,  gluten  meal,  and  coffee- 


“The  outlook  for  business  recovery 
during  the  balance  of  the  year  is 


PROHTS  WILL  BE  LOW 


IS  IN  RECEIVERSHIP 


range  of  Canadian  natural  products.  Hax  gluten  meal  and  coffeeV  .  outlook  for  business  recovery 

Free  entry  into  the  United  Kingdom  market  for  certain  timber  ininials  md  Their  Products  ad- 1  balance  of  the  year  is 

I  pi-oducts.  vancA  l  f  «  0  ♦  cn  8  “  for 

Canadian  fish  products,  including  canned  salmon,  codfish.  oy.?t6rs.  cod-  rilves'^lings  hides  but-  ‘he  peak  of  seasonal  ac- 

llver  oil.  etc.,  enter  the  United  Kingdom  free.  ter  cheeTe  laTd  an^^^  n  m'e  than  about  the  middle  of 

Free  entry  into  the  Briii.sh  market  wdih  preferences  cxtendia,g  from  offsetting  reductions  for  canned  sal-  Thereafter  a  declining 

10  to  159r  ad  valorem  on  mineral  products,  including  copper,  asbestos,  ‘  ^fpers  Inmhs  and  shoes  trend  is  normally  in  evidence,  bro- 

zinc.  lead,  nickel,  gypsum,  feldspar,  etc.  Mbres  T^xtU^s  and  Text” le  Pro-  retail  trade  is  con- 

Regulatlon  of  the  British  bacon  market  and  an  arrangement  whereby  imm  co  i  in  70  n  due  by  the  Cliristraas  shopping 

free  entry  of  Canadian  hams  and  bacon  of  good  quality  up  to  2,-500,000  |  *0  higher  nuotstions  for  raw  Thus,  a  revival  at  this  time 

:  cwt.  per  annum  will  be  concluded.  sHk  wool  and  cotton  fabrics  make  headway  against 

.Modification  of  conditions  at  present  governing  importation  Into  the  Wno’d  Wood  Products  and  Paner  ®  seasonal  contraction  which  might 
Fnited  Kingdom  of  Canadian  live  cattle.  advanced  from  71  1  1^71  5  gains  for  pbscure,  in  the  public  mind,  the  fact 

Free  entry  (except  for  sugar  duty)  to  the  United  Kingdom  market  lumber  and  cedar  shingles  out- 


Smelters  shares  have  fallen  back  Issues  Sponsored  u»  Canada  Said 
i.-er  30  points  from  the  recent  high  ;  .  p.  k.. 

ivel  of  above  one  hundred,  but  re  °  ^  r reacted  by  Segre- 
ains  43  above  the  low  earlv  this!  gated  Trustee  hands 


level  of  above  one  hundred,  but  re 
mains  43  above  the  low'  early  this 
summer  of  35.  One  occasion  for  the 
decline  has  been  a  reaction  in  the 


The  placing  in  receivership  of  S. 


prices  of  lead  and  zinc,  following  a  1  tV.  Straus  &  Co.  will 


.sharp  advance  during  .Inly  and  Aug-  !  affect  Canadian  investors,  it  is  slat-  '  three  years  certain  on  Canadian  sweetened,  condensed  milk. 

list.  Firthcrmore.  metal  production  ed,  as  issues  on  the  security  ofCan-!  '' ''®®  <^nlr.v  into  the  United  Kingdom  market  on  creamery  buuer  lor  unbleached  sulphite  and  j 

has  shown  a  very  marked  decline  adiau  properties  are  comparatively  j  |biee  vcais  certain  a.«  against  I0  shiUings  per  cwt.  (ll.  lbs.)  general  groundwood  pulp.  •  Ilf  i®anH^nfhor 

this  .vear,  excepting  gold.  i  few.  In  the  case  of  Strauss  spoil- !  •»  Preference  margin  of  15  shillings  per  cwt.  during  the  life  of  Products  changed  1 J  w 

Biiylng  power  appeared  for  lead  ,  sored  securities  it  is  pointed  out  1  be  agi eement.  1  *  «  .  ,  ,  *  x  from  86.1  to  85.9,  influenced  largely  I 

an'fi  zinc  on  a  limited  scale,  but  lo  the  .National  Trust  that  trustee  I  ,  Tree  entry  for  Canadian  ohe^e  Into  tJle  British  market  for  three  ^  easier  quotations  for  steel  sheet  J  ‘i 

speculators  wore  encouraged  to  step  funds  had  been  segregated  for  the  ■ -  ""  ^b  preference  margin  of  15  «  to  be  maintained  during  the  currency  plates  and  scrap  Iron.  ^  *®'^® 

into  the  market  on  the  buying  side,  i  benefit  of  bondholders.  :  of  the  agreement  ^  ^  ^  Non-Ferrous  Metkls  moved  up  from 

orlce,  moved  ,m  rankiiv  Such  Ot-Here.i  into  temnornr.-  rPeeiverJ  Preferences  in  the  British  market  on  Canadian  tobacco.  fo,.  s®Pts  an  absolute  gain  since  the  sea¬ 


weighing  losses  for  spruce  lumber. 


Due  In  part  to  the  revival 


this  year,  excepting  gold. 


In  the  case  of  Strauss  spoil-] 


Buying  power  appeared  for  lead  ,  sored  securities  it  is  pointed 


into  the  market  on  the  buying  side.  ]  benefit  of  bondholders. 


and  prices  moved  up  rapidly. 


Ordered  Into  temporary  receiver- ; 


buying  was  not  sustained.  Unless  the  ship  and  enjoined  from  further  deal- 
market  turns  strong  again  soon  and  ;  ings  in  securities  except  under  cer- 
advances  are  sustained.  Smelters  will  |  tain  conditions  S.  \\'.  Straus  & 


j  111  111,-  niiiiiMi  iiitiiivci  UO  louauvo.  -70  -  -on  ndvaneeq  for  antimonv  ““  ...c 

Free  entry  Into  the  United  Kingdom  maa-ket  on  fresh  apples  as  against  x,-_  i„fi„o„»iTin  factor  has  been  eliminated 

a  on  rorolan  of  fo;,r  .M  po.ee  per  ^  ^  S'SeTme”  ".Vr'd!.®™".'',”?  3™  c.loul.llo..  THe  conee.- , 


likely  show'  small  profits  for  this  Co.,  Inc.,  is  charged  by  public  offi- ^  *'^*^*^r*^  pears,  fresh  pi ims,  canned  tomatoes  and  tomato  ketchup 


Canada  also  receives  a  preference  in  the  British  market  on  fresh  ®nd  Lhiminum  and  silver-  Non.Metalllc  r’'*^*^*®”  ’b®  improvement  in  con- 


ycar.  I  cials  in  the  United  States  with  oul  ,,ic=c..i.  gg  September  as  compared  with  V,T 

The  reverse  side  of  the  picture  is  ;  “fraud  on  the  public  generally."  One  ‘ e.nbargo  in  force.  t  .  4t,  *  i  ♦  85.9  in  August.  favorable  eftcci.  Political  nn 

the  now-  fertilizer  indu.Mry  establish-  i  of  Ihe  pioneeri  of  real  estate  bonds,  ^  ^  ree  entry  to  the  United  Kingdom  market  for  three  year.s  certain  to  »  obtained  for  Import-  ®''®  /®"®t  ?  ®  ,  J  M 

od  by  the  company  in  the  past  four  |  s.  AV.  Straus  &  Co.  is  said  to  have , >'®n  eggs  in  shell  as  against  certain  specific  duties  against  foreign  anthracite  and  domestic  coal.  ^f^®V®.fM®®’  obviously  an  in- 
vears.  The  products  of  the  huge :  sold  $1,000,000,000  of  real  seate  ■  ,  ,  , ,,,,  ^  ^  j.  v  Chemicals  and  Allied  Products  ■''*'*  purchase  a  suit  of 

plant  near  Trail  have  been  on  the  ;  and  of  this  total  a  large  Proportion  ^billings  per  cwt.  on  Canadian  honey  in  the  changed  slightly  from  82.9  to  82.8  due  who”is^o”h^^ 

market  for  only  about  n  year,  but  1  is  in  default.  Officers  of  the  com- j  '.  „referenre  of  me'  tr,  rho  TTnlfe/t  T^nrVot  on  rnnnrtlan  P®rt  to  price  recessions  for  car-  p®rM[rtont  win®iJv®ol!t%,?nfl 

through  salesmanship  of  the  most .  pany  are  appealing  the  rcceiv  i  United  Kingdom  market  on  Canadian  |,]j,ck.  President,  than  he  will  lay  out  funds 

affffrossivo  tvpe  the  value  of  the  fer- '  ership  action  and  state  that  in  so  ‘  .  .  _  -  -  „  i  j  t  ,^4  ♦  plant  facilities  under  sim  - 

.nwor  nrorUiVert  lo  f:,rmers  in  the  ^  far  n«  nnv  of  fhe  ,.r..,-tiPoq  com- ^  '  roo  entry  for  following  Canadian  CTaIn  and  grain  products  w  th  a  ....  uncertain  conditions. 

n  per  cent,  ad  valorem  preference:  WTieat  flour,  rye,  oats,  pe<as,  clover  Still  a  Considerable  "There  are  scattered  Indications 

e<l.  hay,  brans,  shorts  and  middlings,  oatmeal  and  rolled  oats.  .  i  c  n  present  that  the  peak  of  this  con- 

Froe  entry  for  Canadian  wheat  as  against  a  general  tariff  of  three  Amount  or  Conndence.  sumer  demand  has  been  reached,  if 

ncp  per  bushel.  not  passed.  Its  continuance  and  ex-  ^ 

Free  entry  of  canned  tomatoes  In  the  United  Kingdom  market  as  ^ sam  of  activity  in  pansion  would  naturally  depend,  at] 

ainst  general  tariff  of  10%.  If®  wholesale  and  r^il  trades  con-  expansion  of  mass 


A  preference  of  10%  on  Canadian  potatoes,  but  at  present  there  Is 


t  I  T,  , .  sumption  lines,  as  against  the  ca- 

-Iinerals  and  Their  products  were  equipment  industries,  has  had 


one  favorable  effect.  Political  un¬ 
certainties  have  failed  to  check  It  in 


thTWigh  salesmanship  of  the  most  i  pany 


appealing  ilie  rcceiv 


aggressive  type  the  value  of  the  fer-  ershlp  action  and  state  that  in  so 
tiiizcr  produced  to  farmor.s  in  the;  far  as  any  of  the  practices  com-' 


wide  territories. 


j  &  Co.  they  were 


During  the  eight  years  ended  1931. 1  continued  more  tlian  18  months 
the  company  set  aside  for  deprecla- ;  a.go. 

tion  $17,400,600,  for  taxes  $9,600,000,,  I'fie  principal  Straus  issues  in, 
for  additions  to  property  $12,400,000,  ^  ('anada  date  from  l!i23  and  include  j 
for  contingent  reserve  $5,000,000  and  <  lionds  of  (.'anadian  I’roperty  Co.,i 
for  dividends  $37. .300.000.  Profits  per  ,  real  estate  holding  company  of 


Pirairie  Provinces  and  el..ewhere  has  i  piain'ed  of' hv  the  Attkrne.v-Gener.al : 't"  T’  I  ®  Considerable 

b,™  .mb'y  b™o„lr„rt  very  over  ymployM  by  s.ttb  Strau.  ;  '''“T. f,;?  “i  .y™  Amom,t  of  Confiden. 


Free  entry  for  Canadian  wheat  as  against  a  general  tariff  of  three 
pence  per  bushel. 

Free  entry  of  canned  tomatoes  In  the  United  Kingdom  market  as 
against  general  tariff  of  10%. 


Amount  of  Confidence. 

The  seasonal  gain  of  activity  In 
the  wholesale  and  retail  trades  con- 


Canned  vegetables  enter  Canadian  market  free.  Tariff  against  foreign  1  ,  }\®®  siistiilned.  "niis  Is  the  gist  purchasing  power,  which  thus  far  has 
canned  vegolahlcs  20%  ad  valorem.  of  the  reports  to  Bradstreet  s  Weekly  |  materialize  In  substantial 

Unsweetened  condensed  milk  enters  British  market  free.  Tariff  leading  cities. 


degree.  Thus,  serious  hopes  for 


for  dividends  $3*.. 3(Ki.nnu.  proms  per  ,  real  estate  holding  company  of  _  The  reports  indicate  that  retail  uroad  kcale  hVislnesa  '  revl^ 

forward  can  count  on  two  main  sour- [  .lames  I'ourt  Apartment  in  i  •  -  ..  I  I 


cos  of  revenue,  from  metals  and  fer 
tilizer.  It  was  from  metals  exelii 


Toronto  and  Insurance  Exchange ; 
Corp.,  which  owns  the  Alontreal 


sively  that  the  above  eamtags  were  insurance  Exchange  Building  In 
secured.  UVom  fertilizer  business  jiontreal.  In  addition  the  Straus 
profits  can  grow  very  rapidly  as  gpf'*  firm  sponsored  ihe  bonds  of  the  ' 
er.al  economic  conditions  approach  Gurney  Foundry  Co.  ! 

more  nearly  normal.  j  - - —  i 


AT  THE  LOOKOUT 


Montreal  Power 

Earnings  To  Be 

Around  $2  Share 


STEEL  AND  NICKEL 
LINKED  TOGETHER 


Merchants  continue  conservative  in 
stocking  up  but  as  trade  has  quick¬ 
ened  they  have  found  it  necessary  in 
many  cases  lo  issue  sub.5tant1al  fill- 
in  orders  for  seasonal  goods.  Whole¬ 
salers,  consequently,  have  benefited. 

The  high  optimism  so  apparent  in 
reports  of  a  few  w'eeks  ago  i.s  now  , 


Business  Index 


I  fContinued  from  Uage  11  [  DeHverien  of  wheat  to  western  »ess  evident.  But  there  is  still  be-  ®  wt,S^‘KprW*Sept. 

■  been  led  to  anticipate.  However,  ex-  '  66untry  elevators  and  platform  inS  show  n  a  considerable  amount  of  Grain  in  Store  -  1 

'  traordinary  efforts  to  deal  with’  ah-  ;  loadings  for  the  week  ending  Sep-  confidence.  This  is  evidently  due  wEmi”'  198  les  126  +  64  4 

j  nonnai  conditions  pro^mlse  lo  bring  i  ^^niber  23  were  almost  as  great  as  to  the  fact  that  the  trade  Increase  other  Grain's’. '.!!! !  isiisiisso 

some  measure  of  success,  the  preceding  week,  the  amount  be-  this  fall,  while  only  of  seasonal  pro-  Tiglron-Aug .  6.992 

-  Ing  34,592.823  bushels.  In  the  cor-  portion  in  most  case-s,  Is  a  decided  -  Sent "  ^se'o 

Duff  Reoort  Shows  responding  week  of  1931  only  4,-  reversal  of  a  long,  downward  Irend  ConWurtion— Aug!'. '  12,688,500 


••P.C.  of 
Increase  or 
decrease  i 
)0  -  6  7 

—  4.2 1 


some  measure  of  success, 


fContinued  from  Page  r  r-  Report^  Shows  |  809,416  bushels  w’cre  marketed,  w'hicb  seemed  never  to  end.  Business  far  iA»ading 

reducing  waste.  Economies  in  elec-  Future  Development  of  For-  Comprehensive  Study.  :  During  the  first  eight  weeks  of  the  men  seem  pretty  well  over  the  idea  c^uiatfvc^'*  '  i  625’i6? 

trie  dlstrlhutlon  have  also  resulted  mer  Seen  As  Offering  Ex-  wmio  rw.ff  «  'crop  year  country  deliveries  that  i)rosperity  can  appear  with  c.p.r.  cross  week  ’ 

from  the  construction  last  year  of  a  nansion  Pn«siKilih‘p«  PJ®!  amounted  to  114,179.433  'bushels,  startling  suddenness,  tl  is  encoiir-  ' 

new  high  tension  transmission  line  P  .  ;  compared  with  52,041,652  for  the  aging  to  note  that  they  appear  to  he  (i'N  R  week  697.2C6 

from  the  company’s  Cedars  plant.  ,,,  ,  ,  ,  j  .  .  ^  ;  much  to  the  advanced  summary  on  game  period  last  year.  realizing  the  complexity  of  the  prob-  'oct.'T.'.  .  8.488,ooo 

An  Important  feature  of  these  econ-  .P*®^.®*  Industry  would  bene-  lie  more  questions,  it  has;  Marketing.s  of  wheat  up  to  Sep-  lems  yet  to  he  solved  and  the  neces-  f'-N.R.— NetAug.  .  209,176 

omles  in  operation  is  that  the  bene-  H  said.  Doin  the  future  d(ivcl-  made  Iniporlant  conlnbufions  to  23  in  the  three  Prairie  Pro-  stfy  for  taking  considerable  time  for  4,811120 

fits  therefrom  w'ill  become  more  ap  opmen .  of  steel  operaUons  *™nsimrtation  were  as  follows,  the  qiianti- !  solution.  High  taxes,  excess  produc-  imEwu .  86!527!262 

parent  when  business  and  industrial  problem  a.s  a  whole  The  treatment  In  brackets  being  for  the  pame  I  Hon  capacity  for  agricultural  and  in-  '  T'T.TTrTo 


Otbrr  Grting . 

Tig  Iron— Aug . 

Steel — Aug . 

Employment  -  Sept.. . 
Construption — Aug . . 


19,481,630  —  41  1 
6.992  —  78  9 
26,710  —  60.0 
86  0  —  16  6 
12,688,500  —  61  6 


parent  when  buslnes 


Week  end.  Get.  1 . 

Cumulative . 

C.P.R.  Grosg  week 
Oct.  7 

C.P.R.  net  Aug  . 
fl.N.R.  Croee  week. 

Oct.  7 . 

fl.N.R. — Net  Aug .  . 


1,625,167  —  18  9 
9,168.000  +  16.2 


8.488,000  +  7.0 

209,176  —  68.8 


Its  ■services  and  taking  advantage 


low  costs  both  of  materials  and  of  the  committee,  says  that  read- ;  well  as  a  desire  to  bring  about  tm- 1 
‘  lahtyp  I  justment  of  the  steel  industry  to;provement  which  should  pave  the  r-.-r-J'"  “‘"'1'*“"^“ 

Montreal  Power  has  been  fortunate  i  quality  instead  of  quantity  produc- 1  way  to  .some  constructive  program  j  "jj  the  corresponding  week^  of  1931 
in  being  able  to  follow  this  policy  of  tion  is  inevitable.  ,  in  the  elimination  of  wasteful  com-'  ^ _ ^week  or 

undertaking  extensions  not  actually  fhilfilment  of  this  prediction  petition  and  duplication  of  services.' 


United  States  elevators  on  Septeni-  - 

her  30  amounted  to  198,168.126  ir,.„4K.«w  rwrkw«Mnri 
bushels,  comnared  with  196  461  SQ6  Further  LxpatMion 


undertaking  extensions  not  actually  fhilfilment  of  this  prediction  petition  and  duplication  of  services, 
called  for  by  existing  demand  for  Its  probably  would  lead  to  expansion  On  the  question  of  highw-ay  trans- ! 
services  by  reason  of  Its  strong  sur-  in  the  nickel  industry,  inasmuch  as  ■  portation.  too.  the  report  has  re-  ' 
plus  and  cash  "position.  nickel  steels  and  other  alloys  al-ivealed  a  comprehensive  .study  which  ' 

The  increased  efficiency  of  the  ready  have  demonstrated  their  use-  ]  should  go  far  In  helping  the  gov-  j 
company’.s  pro<ludng  and  distributing  fulness  as  quality  productions,  eminent  evolve  an  intelligent  policy  ] 
facilities  is  indicated  hv  the  fact  that.  Nickel  steels  have  a  high  strength  ;  in  regard  to  ihis  new  and  vexing 


Big  Wheat  Movement 


Reported  In  Trade. 

Reports  from  the  Federal  Reserve 
centres  throughout  the  United  States 
last  week  indicated  that  both  the 
retail  and  wholesale  trade  continued 


Silver  — Oct.  11— 27»^  rente,  N.Y. 

Wheat — Oct.  12—4814  rente,  Winnipeg. 

BIG  LUMBER  CUT 
SEEN  FOR  QUEBEC^ 


facilities  is  indicated  bv  the  fact,  that,  iNicKei  sLeeis  have  a  high  sirengiu 
although  both  electricity  '.md  gas  and  dynamic  toughness  which  ren- 
sales  showed  a  reduction  in  1931  ders  them  useful  for  antomoblle 


sales  showed  a  reduction  in  1931  ders  them  useful  for  automobile,  Aito.gether,  the  report  of  the  Duff ; gradually  sank  to  levels  slightly  deposits  on  September  30  were  gen- 
from  1930 the  former  being  down  !  and  aircraft  construction;  nickel  rommission  is  a  comprehensive  and  j  jnwer  than  any  ever  before  reached  erally  larger  than  at  the  end  of  .lune. 
a.t,  1.557,929,949  k.w.h.  from  1.650,- j  castings  are  used  for  locomotive ;  pearching  study  of  a  very  ln1ricatc|ip  exchange  trading.  The  early  Activity  in  Ihe  textile  industry  is 


636,536  k.w'.h.  and  the  latter  at  6.096.- 


are  used  for  locomotive ;  pearching  study  of  a  very  intricate  |ip  exchange  trading.  The  early  Activity  in  Ihe  textile  industry  is  If  present  indications  materialize.' 
corrosion  resistant  steels.  ]  problem  such  as  might  have  been  i  firmness  noted  above  was  due  in  being  fairly  well  mainiained.  The  j  650,000,000  feet  of  lumber  will  he  cut 
ad  steel  plate  anti  heat,  re- :  expected  from  men  of  the  calibre  part  lo  a  statement,  that  f'ederal  Riclimond  district  reports  that  85%  in  the  forests  of  Quebec  during  the  I 


723,000  cubic  feet  from  6,241,947,000  ®‘ckel-clad  .steel  plate  anti  heat,  re-  expected  from  men  of  the  calibre  part  to  a  statement,  that  f'ederal  Richmond  district  reports  that  85%  in  the  forests  of  Quebec  during  the 
cubic  feet  —  gross  earnings  actually  |  slstant  steels  containing  a  proper- 1  of  those  who  are  responsible  for  it.  Farm  Board  cash  and  future  hold-  of  the  spindles  in  Ihe  south  were  roming  winter,  employing  approxim- 

shtywed  an  increase  to  $25,410,776  |  Hon  of  nickel  also  have  many  uses’  ^  ^ -  |ings  would  not  be  offered  for  sale  operating  last,  month  and  are  con-  ately  20,000  men,  a  substantial  In-j 

from  $23,484,080.  i  in  the  construction  of  apparatus  In ;  Conflicting  Trend*  ‘before  .Tanuary  1st.  1933,  except  in  tinning  to  operate  at  top  speed,  crease  on  ihe  figures  of  la.st  vear. i 

- - - modern  indu.sfrlal  plants.  I  |„  September  Busines*  countries  unaccustomed  to  U.  S.  although  Ihe  output  at  present  is  be-  according  to  a  statement  made  by' 

West  Amtated  '  trend  toward  quality  pro-,  i  wheat.  A  gradual  decline  commen-  lieved  to  be  in  exces.s  of  consump-  Hon.  Honore  .Alercier,  .Minister  ofi 

®  ,  :  duction  in  the  steel  indu-stry,  even  ;  An  upturn  in  railway  ear  load-  ho'wever,  towards  the  end  of  the  tion.  The  shoe  Industry  co/itinues  Lands  and  Forests.  The  Minister  ex- 1 

By  Tax  Seizures  j  'P  a  time  of  depression,  is  noted  ini  jnjrg  of  both  grains  and  general  j  >']^eek,  influenced  by  free  offer-  active,  with  leather  prices  firm.  pressed  an  optimistic  opinion  on  the] 

But  Not  General 


in  a  time  oi  uepression,  is  noiea  in  i  of  both  grains  and  general ;  weeK,  influenced  by  free  offer-  active,  with  leather  prices  firm.  pressed  an  optimistic  opinion  on  the] 

the  la.st  annual  report  of  the  Inter-]  merclmndise  and  a  check  In  the  de-  Pi’ss  of  Canadian  w'heat,  and  the  The  security  markets  continued  future  of  the  Quebec  forest  indus- 1 


national  Nickel  Company  of  Can- inline  in  emplo.vmenet  characterized  prospects  of  plentiful  harvests. 


downward  last  week  and  the  com-  try,  declaring  that  business  would! 


"  ■  ada,  Limited,  in  whieli  it  is  stated  -the  month  of  September,  says  The  Urop  estimates  Issued  during  the  modify  markets,  especially  grains,  goon  experience  better  time.s. 

(Ccntlnued  from  Page  1.)  that  “the  amount  of  nickel  n.sed  in  ranafi'.j.n  Bank  of  Commerce.  The  aionth  by  Canada,  France,  and  Italy  declined  sharpl)’.  The  prices  of  Quebec  lumber  products  will  ma- 

makes  hlni  largely  Independent,  cast  iron,  per  ton  of  iron  fastings  ■  beavj'^"ndustrles  are  dull,  but  in-  all  considerably  in  excess  of  wheat  and  corn  on  the  Chicago  Board  i  terially  increase  their  sales  on  Eii- 

Taxes  and  Interest  have  to  be  met  produced,  increased  by  about  20 ,  creased  activity  Is  evident  In  news-  year’s  figures.  lYeather  reports  of  Trade  sold  at  new  low  levels  fori  ropean  markets  rarticularlv  in  Eng- 

nowOTer,  and  crop  proceeds  are  dis-  per  cent,  in  1931  and  the  uses  of  print  and  some  of  the  secondary  in-F'Om  the  Argentine  and  Australia  the  year.  Cotton  prices  yielded  fur- I  ]and.  In  opinion  of  the  Minister.  He 

*^i^  d  -wttb  nickel  cast  iron  were  well  diversi- :  diiscries.  Tourist  trade  has  been  | ''a’’®  generally  favorable  in  the  latter  ther  on  Ihe  rapid  movement  of  the  gaid  that  the  stocks  on  hand  would 


Contrasted  with  a  year  ago  how-  fled.” 
ever,  the  situation  In  the  west  shows  The  company  attaches  great  im- 


a  distinct  improvement.  'WKh  the  portance  to  research  work  and  in  ]  Generally  good  weather  condl- 1  ed  to  depress  markets  further.’  It 'is  dicat  ing  a' crop  of  11, 4257000  bales  for 
Boutnerii  area  of  its  report  it  is  also  pointed  out  tlona  have  attended  harvesting  and  of  note  that  while  no  reac-  this  year. 

comparison  of  conditions  in  <  IhresliinR  fvperations,  which  arcj^lon  halted  the  downward  course  of  Steel  operations  gained  moder- 

whlch  experienced  their  fourth  sue-  with  those  of  ir*2-'  ^if^arly  indicates  now  nearing  completion.  |  prices,  overseas  buying  caused  Can-  ately  and  are  now  at  the  highest 

cesslve  cop  failure,  Ihere  is  little  that  the  consumption  of  nickel  is;  jn  world  economy,  constructive  ®dian  weekly  shipments  to  rise  to  j  rate  sfnee  May.  'I'he  oil  industry  is 
distreg^  Compared  with  last  year  Increasing  more  rap.diy  than  that  factors  have  nredoniinated  and  the  F’fe-'^i’d  proportions.  Shipments  from  in  .an  uncertain  state  with  the  I’ike- 


below  last  year  In  hoUi  volume  and  P®rl  of  the  month  which,  following  staple  in  the  South  and  the  forecast  last  for  probably  the  next  six 
value.  upon  a  period  of  dry  weather,  help-  of  the  Department  of  Agriculture  in-  months.  Without  wishing  to  express 


Establish  your  Winter 
home  at  the  Windsor 

All  the  facilities  of  a  modern 
hotel  .  .  .  extra  size  rooms 
with  high  ceilings  .  .  .  per¬ 
sonal  privacy  . . .  unexcelled 
for  convenient  location  .  .  . 
Table  d’h6te  meals  in  all  3 
restaurants .  .  .  attentive  but 
unobtrusive  service  .  .  .  The 
modern  way  of  living  in 
town  .  .  .  and  all  at  most 
reasonable  cost. 


OF" 


ON  OOMINIOII  SQUAItB 


BELL-FAST  BOND 
BELL-FAST  BOND 

BELL-FAST  BOND 

BELL-FAST  BOND 


should  go  far  In  helping  the  gov- 1  Following  a  minor  advance  in  the  to  expand.  The  statements  of  con-  ^  -  j 

eminent  evolve  an  intelligent  pollcj'  Hrat  few  days  of  September,  says  dition  of  hanks,  especially  in  Ihe  Qdebee  Minister  of  Forests  Ex- 1 
In  regard  to  ihis  new  and  vexing  the  Dominion  Bureau  of  Statistics,  Chicago  district,  confirmed  reports  presses  Ootimistic  Outlook  1 
problem.  i quotations  f'or  wheat  at  Winnipeg  of  a  return  of  public  confidence,  for  F*^  I  d  t 


gained  moder- 


an  opinion  on  the  probable  results 
of  the  Economic  Conference,  the 
Minister  was  optimistic  as  to  the 
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I  prices,  overseas  buying  caused  Can- lately  and  are  now  at  the  highest  improvement  of  conditions  generally 
laiiure,  is  iHtie  that  Ihe  consumijTiun  or  nickel  is ;  jn  world  economy,  constructive  weekly  shipments  lo  rise  to  j  rate  sfnee  May.  The  oil  iudustry  is  i  within  the  near  future, 

mstregs.  compared  with  last  year  increasing  more  rap.diy  than  that  factors  have  predominated  and  the !  proportions.  Shipments  from  in  .an  uncertain  state  with  the  like- |  fonf  onlv  should  Oue’ccc  products 

the  relief  re^qulrements  w  ill  be  small,  of  most  other  metals.  'I'his  is  at-  coniinued  strength  of  the  bond  |  Russia  and  the  Southern  hemisphere  I  lihood  of  a  reduction  soon  in  j  increase  their  sales  nn  foreign  mar- 

made  l^me'et  thTslt^ion'^^  trihuted  not  only  to  the  recognized  markets  points  to  retiirnlne  confl- 1  "ere  still  small,  j  crude  oil  prices.  The  non-ferrous  '  ^ets.  but  abso  on  the  Canadian  mar- 

.o  meet  be  situation.  value  of  nickel  but  also  to  the  ,  ,]pjrce.  ;  -  metal  markets  arc  unusually  quiet,  i  !,»(«  ho  hoHovori  nn  this  noint  the 


and  adequate  provisions  are  being  tributed  not  only  to  the  recognized ;  rnarkets  points  to  retiirnlne  confl-l"ere  still  small. 


made  to  meet  the  situation. 

■What  the  west  will  look  for  now 


value  of  nickel  but  also  to  the  fact  dence. 
that  tor  the  past  ten  years  technical ! 


Is  better  grain,  cattle  and  poultry  |  research  and  development  have 
prices.  These  are  inevitable  and  the  i  been  employed  by  the  company  nn  a 


horizon  is  being  scanned 
first  signs. 


researen  ann  oeveiopmeni  nave ,  -n _ 

been  employed  by  the  company  nn  a  Western  I  hrwhli^ 
progressive  scale  for  the  purpose  of  About  Comp.eted. 


Much  Heavier 
Grain  Movement 


metal  markets  are  unusually  quiet,  |  believed.  On  this  point,  the  much  cause  for  (  omplaint.  at  least 

I  but  piices  are  holding  fairly  steadj-  t  Minister  congratulated  the  Forest  gQ  this*  season’s  wheat  stor- 

I. Products  Commission,  created  by  the  age  is  concerned.  The  Ottawa  fig- 

teel  Improvement  government  last  year,  which  he  said  m-eg  aigo  .suggest  that,  despite 

,  y  was  doing  excellent  work  in  increas-  heavier  exports  during  the  early 

ibove  All  Forecasts.  Ing  the  use  of  Quebec  lumber.  The  of  the  wheat  season,  the  real 

The  reriori  of  «tepl  insol  nroduc-  '  ponimlssion.  he  said,  was  trying  to  export  movement  has  not  started. 
>n  in  Semcnibei-.Tssued  on  architects  and  S®n®ra'  that  i.s  if  the  wheat  is  to  be  elcar- 

•  Iho  American  Iron  and  Steel  In- „nin  ^  angle  of  com- 

itule,  showed  that  all  trade  reports  |  ,  T|®  ^  7 

Id  nnderslated  the  amount  of  ini- I thal  Quebec  could  material!,  in-  f,een  moving  freely;  bm  H-om  the 

ovement  The  average  dailv  pro-  I  crease  its  wood  exports  to  hd!®"®®  angle  of  the  wheat  stIH  to  be  mar- 

0  ions  in  Anmist.  or  a  in-  by  the  government,  was  the  secret ,  ^ea^v. 


demonstrating  Ihe  worth  and  ex- 

Nra  MarL-afr  .  tending  the  u^es^of  nicl^el.  ,  vlnces  has  been  changeable  during  1  amounted  to  51,813  cars,  102 

1^0  .310CK  marKei  •  p  ,•  p,  ,  p  ,  ,  the  past  week,  iin.seitled  and  very  er  than  the  previous  week.  1 

Reaction  To  Trade  Canadian  Plants  Pioduced  to  mgs  last  year  for  the  eorresr 

-.w-  -  221,731,292  Lbs  of  Steel  Wire  heavy  showers  and  some  snow,  ac-  ing  week  were  rsrticularly 

Agreement  terms  -  cording  to  reports  coming  in  in  the  especially  grain,  and  last  w 

' -  Fifteen  plants  in  Canada  report  a  ^Pricultural  department  of  thecan-  loadings  were  greater  liv 

fContinued  from  Page  1)  production  of  221.731.292  pounds  of  Parlflc  Railway.  cars,  grain  being  heavier  bv  9.858  ]  (Timtion  was  37  5P'>  tons"  against '30  -  Private  initiative.  hClpen  j  ^le  demand  has  not  been 

per  cent,  will  benefit  by  the  vlr-  steel  wire  in  1931.  Much  of  that  went  Threshing  operations  are  now  pars.  Other  forest  products  and ;  ions  in  August  or '  a '”1  6% 'iii-  by  the  government,  ivas  the  secret  i,eavy. 
tuaJ  elimination  of  competition  in  j,jto  the  manufacture  of  nails, ; finished  up  in  Manitoba  coal  were  heavier  also,  'but  alUprpase.  ’  "  •  -  of  guccess,  he  said. 

the  U.K.  market  from  flour  milled  screws,  galvanized  wire,  etc.,  in  the  b.v  Saskatchewan  approximately  other  commodities  recorded  de-  i  Production  was  at  17  34%  of  ca-  - - - -  ^  '  ■  ■  '  ■ 

In  bond  In  the  United  States  from  game  plants.  The  amount  sold  as  |  95  per  rent.,  the  northern  and  creases.  The  Index  number  dropped  i  oacilv  in  Seutember  against  14  26%  Alberta  Coal  Production 

Canadian  wheat.  The  millers  also  gfeel  wire  was  42.556,818  pounds,  northwestern  portions  accounting  from  68.94  to  67.36.  i  n  A^ust  and  14  66%^^^  900  Him  1  Qffl 

weKxmie  the  preference  of  3  pence  valued  at  $1,446,997.  for  the  bulk  of  the  uncompleted  m  ,he  Eastern  Division  total  ]  Down  1 ,200,000  TonS  19dl 

a  ibuBhel  accorded  Canadian  wheat.  Galvanized  win  was  made  to  the  acreage.  Sonic  delay  took  place  in  loadings  increased  from  25.959  cars  |  resuondence  indicated  an  avera-e  ra _ _  ti,.  Tim*.  _  _  . 

Base  metal  producers  benefit  by  amount  of  62,579,211  pounds  and  the  early  part  of  the  week  and  for  previous  week  to  26,602  and  the  i  rate  in  September  of  16%  Iron  Fdmontnn  Production  of  coal  Foi* 
a  preference  of  10  to  15  per  cent.  26.344,303  pounds  sold  at  $853,049.  again  in  the  last  few  days,  but  ma-  index  number  rose  from  58.47  to  Age  s  estiSes  indicated  16%  whUe  UrorJ  r^ines  in^AlSta  V^OnVaiCSCemS 

on  copper.  Jad.  zinc,  nickel,  as-  other  coated  wire  was  produced  to  ohines  are  now  wovl^in-  o-,  59,02.  Grain  increased  by  425  cars  Umse  of  Cv  Jones  and  Co  aLd  !  onrJ 

bestos,  etc.  Fruit  and  vegetable  the  amount  of  8,030,749  pounds  and  Saskatoon  division.  In  Alberta  ap-  and  coal  by  481  and  th  eonly  de-  steel  both  indicated  15%-  Thus  the  ago*  totEdled  1214«  000  tons  valued  RIICI  ln.VHilClS 

canners  are  accorded  a  preference;  6,877.448  sold  at  $30,5,660.  The  Pro.ximutely  73  per  cent,  of  tlnesu-  creases  were  114  cars  of  pulpwood  gteei  f,ade  md  better  than  had  been  . 

also  meat  packers  and  salmon  pack-  amount  of  barbed  wire  produced  ing  Is  completed,  most  of  the  un-  and  104  of  merchandise.  expected  September  production  was  animal  renort  ’of  the  Alberta  Mines  Medical  men  are 

ers;  while  dairy  companies  benefit  was  8,743,437  pounds  and  12,466,120  threshed  grain  being  in  the  w^est-  m  the  Western  Division  grain  ourfenth  great”?  than  the  ^  FI  reminded  that  it 


Car  loadings  on  Can.idian  r.sil- 
The  weather  in  the  Prairie  Pro-]  ways  for  the  week  ending  October 
vlnces  has  been  changeable  durin.gj]  amounted  to  51,813  cars,  102  few- 
ihe  past  week,  iinseitled  and  very  j  er  than  the  previous  week.  Load- 


Steel  Improvement 
Above  All  Forecasts. 


a  bushel  accorded  Canadian  wheat. 


of  success,  he  said. 


and  Invalids 


also  meat  packers  and  salmon  pack-  amount  of  barbed  wire’  produced  ing  Is  completed,  most  of  the  un- 
ors;  while  dairy  companies  benefit  was  8,743,437  pounds  and  12,466,120  threshed  grain  being  in  the  west- 


by  preferences  on  butter,  cheese, 
and  milk  products. 

Bell  Forges  Another  Link 
In  World’s  Voice  System 

All  Bell  and  Bell-connecting  tele¬ 
phones  In  Canada  the  United  States, 
Cuba  and  Mexico  will  this  week  be 


sold  at  $376,291. 


central  portion  where  work  is  again  loading  was  702  cars  less  than  for  Lf  ,he  e.stimates. 


The  report  noted  that  1931  wouW 


Both  quantitie.s  and  values  "®®®  ''’!!!  A  re-casting ‘of  weekly  rates  to  I  go  down  In  history  as  a 


BKET  CROWINt;  IN  MAMTOBA. 

Winnipeg. — Sugar  beet  growing  in 


brought  within  voice  reach  of  the  1  the  Emerson.  Gretna  and  Altona  dis- 
prlnclpal  cities  of  Peni  when  com  jlriets  of  Soutliern  .Manitoba  is  mak- 
inercial  radio-telephone  contact  will  j  ing  very  favoralile  jirogres.s,  J.  M. 
be  available  with  this  South  Aiiier-  i  Davidson,  managiiig-secietary  of  the 


to  the  possihilitj  of  late  threshing  week  last  year  by  7,557  cars,  diieLo  increase  of  nearly  one  half  In 
and  loss  of  condition.  1  almost  entirely  lo  an  increase  in  gj^  weeks.  With  the  further  Im- 

“  j  grain  loading  of  9,471  cars.  *  provcinent  in  prospects  reporled  in 

Features  Of  The  ,  j  index  nuin'cer  dropped  from  84.23 1  gic  last  two  weeks  demand  is  ex- 

Wheat  Situation  I  to  79.40.  I  peefed  U)  continue  i1 3  increase. 

I  Total  merchandise  loadings  o;  Ag  n.o  Kte.id  tr.ade  auuroaches  llie 


A  re-casting  of  weekly  rates  to  1  go  down  In  history  as  a  year  in 
harinoiiize  with  the  September  aver-  i  w'hlch  coal  production  has  been  at 
age  now  reported  officially  makes  a  |  a  very  low  level.  Production  during 
rate  of  14%  for  the  week  ended  on  ]  the  year  was  4,564,743  tons,  a  drop 
August  27.  with  increases  of  a  point  j  of  more  than  1,200,000  tons  from  the 
a  week  lo  a  20%  rate  last  week,  or  preceding  year.  "Value  of  1931  out- 
an  lucrea.se  of  nearly  one  half  In  put  was  placed  at  $13,415,745. 
six  weeks.  With  the  further  Im-  of  the  1931  total.  1,020,694  tons 
provcinent  in  prospects  reporled  in  were  sold  in  Alberta,  1,547,081  tons 


lean  country  for  tlie  first  ti.iie. 


Industrial  Development  Hoard  of  |  of  the  Canadian 


eatures  4Jr  Ihe  ,  j  maex  niimcer  aroppeu  iiom  o-i.-cs  |  f},^  lugj  jyjo  weeks  demand  is  ex-  Uq  other  provinces,  30,434  tons  to 

/heat  Situation  ' tontiuue  its  increase.  |  the  United  States  and  1,668.451  tons 

I  lolal  merchandise  loadings  0.1  ^^s  Hie  steel  trade  approaches  Hie  '  railway  eompaiiles,  the  remain- 

Some  of  the  outstandins  fearure.s  ]  1!,.74  cars  was  less  th-an  for  lhe|p,„j  „f  ,i,c  year  more  interest  is  1  1, cine  used  by  collieries  or  dis- 

the  Canadian  wheat  situation  previous  week  by  117  cars  and  the  pj  ii,e  question  whether  the  wavS 


This  servi-ce  will  brlu^?  the  tele-  Munitoba,  reports.  Approximately  j  (jurinjg  the  week  ending  September !  index  number  deelined  from  "^10  j  p^.^enl  increase  in  demand  has  been 


phones  of  Lima,  the  eapital  city,  400  acre.s  were  placed  under  cultiva-  jp  were  another  large  quantity  mar- :  to  78.38. 

Callao  and  other  Peruvian  centres  tion  this  year,  and  farmers  have  been  ijpfpjj  ju  the  Prairie  Provinces,  a  ' 

of  po’pulation  into  the  chain  of  Bell  greatly  impressed  witli  the  crop  re-  further  incrca.se  in  ihe  export]  Wholesale  Price* 

System  connecHon.s.  In  all.  It  is  cs-  turns.  'I’his  years’  crop  will  lie  en-  clearances  from  Canadian  and  l''ni- j  ijj— k*i. 

tlmated  that  close  to  70%  of  Peru’s  ti  rely  absorbed  by  the  American  jp^j  stales  porls.  and  in  the  stocks'  *  ISlgiier. 

total  telephones  will  be ‘involved  in  Sugar  Beet  Company  s  factory  af  ^f  Canadian  wheat,  in  Canadian  and  I  The  Doml''ion  Bu 


j  general  in  character,  or  merely  sea- 
j  sonal.  Tile  prevalent  opinion  is  that 
i  it  is  general  inasmuch  as  there  have 
I  tieen  no  niitstanding  cases  of  in- 
I  dividual  classes  of  buyers  greatly 


Future  Appears  Bright  For 
Canadian  Elevator  Companies 

Judging  by  the  latest  wheat  fig- 


Medical  men  are 
reminded  that  it 
has  been  the  custom 
for  ages  to  prescribe 
a  daily  allowance  of 

CONVIDO 

PORT 

A  rich  and  nour¬ 
ishing  wine,  aged 
for  30  years  in 
wood  before  bot¬ 
tling  by  the  original 
firm,  Warre  A  Co., 
of  Oporto,  Portu¬ 
gal. 

Convido  is  never 
r.old  in  bulk. 


this  expansion.  The  talking  channel  Grand  Forks. 


United  States  elevators. 


The  DomlTiion  Bureau  of  Statistics  increasing  their  orders,  which  would  nres  from  Ottawa,  Conadlan  eleva- 
Indet  niimhet  ol  *hdleiiide  prices  on  1  be  the  case  w-ith  so  large  an  in-  tor  companies  can  hardly  have 


L 


URGE  FORMING  OF 
ORGANIZATION 
JAPANESE  TRADE 

_ _ _ _  i 

Canadian  Ambassador  Advo¬ 
cates  Co-operation  Between  . 
Government  and  Traders 


THE  HNANCIAL  TIMES,  MONTREAL,  OCTOBER  14,  1932. _ 

(interest  grows  " 
I  western  FARMER 

ifl  Loci/  Truck  Company*  of  Canada.  IN  CREDIT  BODY! 


The  Way  Out  of  Depression 

By  \V.  E.  SHEAN, 

Preiidtnt  Steubing  Lift  Lock  Truck  Company,  of  Canada. 

'!  he  ’iiillior  rtf  this  nrliclr  Iran  bn.i  r.rlrnsit  r  frr>ir1rm\c  riiifl  prnclirnl  r.rprrU  nrr  in  rcoiioi/iir  c.  //i 
rrflrnirrl  Saskrilr-hnrn  ii  I  nirrinilt/.  Dallittimie  Imii  tit  It  rial  ntxti  stti-lixl  t  rollout  Un  rit  Motiill.  hinrii.r.-or 

r.iinruiirc  slarir.i  irilh  thr  Irani  rirpnrimriil  «/  thr  rniiaiinii  Cnihiolitliilrrl  lliilihr-.  Com  pti  n  p.  Ih  iio\  lor  o 
lime  chief  r'j-r'eiiti rr'  n^sistniit  of  the  ,i fiolfen^  M cCeearly  Vrnn pony. 


General  Manager  of  Canadian  j 
Agricultural  Credit  Corp.  An-  ' 
nounces  Many  Contracts 


HAS  STRONG  CLIENTELE 


Dominion 


HUGE  OPPORTI INITIF^  Problems  fonfronting:  Canada  and  the  world  |  earn  sufficient  to  make  dixidends  possible.  I  .  - 

_  _  I  ,  J'*  moment  are  based  upon  lack  of  eonfidenee  i  Now  a  conipari.xon  of  the  spending  of  .covernmenial  !  HAS  STRONG  CLIENTELE 

D  'Ll  '  "  ^  whirlwind  of  the  policies  in  the  bodies  in  1f)13-]9.30  years  will  show  how  much  gieater  i  — - - 

I  *  ^  SiiMr  »  ® •  he  lamentations  over  the  collapse  of  security  j  the  trend  toward  extravagance  in  cost  to  govern  has  Jtegina -Farmers  of  Saskatche- 

in  Sales  of  Wheat,  Milk  Pro- ] '>f  to-days  markets  is  only  equalized  bv  the  I  become;  '  jve.,ma.  i  armers  or  haskaicne 

ducts,  Apples  and  Paper  Uy !  ®**'herance  of  the  same  classes  of  people  who  ignored  ;  Taxation  On  the  Canadian  People:  j  "  an,  .Manitoba  and  Allierta  are  be- 

nnm:e>:e.n  common  sense  middle  course  in  values  in  1921).  The  )  ,  Dominion  Provincial  .\tunicipai  \  coming  more  Interested  in  the  work 

_  jassets  being  overvalued  in  1929,  earning  power  dl.s- '  •;; ; .  WiVAht  of  the  Canadian  Agricultural  Credit 

,,  counted  beyond  reason,  caused  an  orjrv  of  recklMc  com-  i  lo^n  .  >0^’ au/i  01  lao  .!i  * 

ancouver  Bureau  jhe  Financial  Timea.  j  mitiiienU  111  governmental  business  and  personal  civ- i  . Making 'a  total  of  '  !  orporation.  Ltd.,  stated  H.  O.  Pow- 

vancouver. — Establishment  of  a !  cles,  which  to-day  are  sapping  the  vitality  of  the  whole  ■  .  $226,221,285  ;  ell,  general  manager  of  the  corn- 

permanent  organization  in  Canada,  | 's  proposed  to  analyze  the  causes  and  if  i  i9jo  !  668'75^37^  j  P^ny  in  an  interview  here. 

rT^h/drveTopnm^frMirnsPad  bearin/down  upon  aH  cV^ssel.'”  ■  able*!‘suc‘ira.ri:.,u«r''‘e?c'^'^““  classified  as  tax-  rgali'Jv  comracSr^fo?''bv  the 

^ade  .n  co-operation  with  Can- i  reji^efeip  bodies  out  of  current  ^-ds,  p-- 

aaian  trade  commissioners  in  .Japan  |  Jhe  most  part  elective,  have  committed  the  country  I  '  D  ■  p  i  i  \'  i  ■  *he  best  stock  was  selected  and  the 

and  Clilna  was  advocated  by  Hon.  ®^^her  in  the  capacity  of  the  Dominion  Government,  the  |  ton .  $I27.'384  T73  i  54r4i'r400  x»i  n'o'oo*o"oo  ^  animals  were  selected  from 

H.  M.  Maricr  Canada’s  minister  Provincial  Government,  or  the  municipalities,  to  a  total  ;  I922  .  344.939,33b  103.934,213  x  260:000:000  |  3O.OOO  avalable. 


;  Taxation  On  the  Canadian  People: 

!  Dominion  Provincial  .Municipal 

I  I’H .  $127,478,067  $8,721,314  3  90.021904 

:  1922  .  335.453.341  47,342.405  206.833. 211 

!  1930 .  296,276.390  91,149,854  281,326,127 

I  Making  a  total  of  : 

;  1913  .  $226,221,285 

1923  .  589,628,957 

!  1930  .  668,752,371 

This  does  not  include  revenues  not  classified  as  tax¬ 
able.  such  as  liquor,  etc. 


ovrrn  has,  Itegina. —  Farmers  of  Saskatche-i 
I  wan,  .Manitoba  and  Allierta  are  be-  \ 
.Municipal  i  Coming  more  Interested  in  the  work 
206:833:2?^  ’^he  Canadian  Agricultural  Credit 
281,326,127  j  Corporation,  Ltd.,  stated  H.  O.  Pow- 
’21,285  ;  ell,  general  manager  of  the  com- 

!j*  j”  j  pany  in  an  interview  here. 

Mi  as  tax-  ^lore  than  6.000  sheep  have  al¬ 
ready  been  contracted  for  bv  the 


H.  M.  Alarlcr  Canada’s  minister  Provincial  Government,  or  the  municipalities,  to  a  total  :  1922 .  344.939:33b  103:934:213  x  260:000:000  |  3O.OOO  avalable. 

...Jn,TuV.n;  toe  j  pH„arll,v  de¬ 
lete  enrol'/ '"iil  »’  the  people  li  Mr  orheK  eap'di.  In  Of  ‘>"i  r™"''  «!H5.!J76.3»0,  equal  lu  »»0.00  per  '  "■‘■‘'i',"’  «“tl 

nn^tnnt  ®  :  limc  purchase  of  commodities,  such  as  cars,  radios 'and  |  capita  of  the  entire  population  in  Canada  b.a.sed  on  1931  ^heep  and  cattle  taising.  the  com- 


portant  results  under  present  oon- ;  etc.  reaZran  the  '  .  ^  J"®'' 

sMnTVor^n  fiflle'’^"^' i  commitments  of  business  in  the  form  of  bonds,  deben- '  “le-ivlng  condition.s."  says  the  idealist,  -have  improv- | ®  strong  clientele  having 
■  cope  ¥01  a  fuller  co-ordinafion  be-  tuppg  bank  loans  etc  reach  staggering  totals  wh'ch  ”  “l«abor  conditions  are  mtich  better,’  the  laboring  many  letters  from  satisfied  stock- 

says!  Ihdlders  who  are  l^ooking  for  direct 

business  future  of  a  young  and  progressive  country,  of  ten  mil-'"!  producing,  subject  to  more  regulation  by  gov-  dividends  from  their  investments. 

Tqoul -.5  ''mm  of  people  serene  in  their  faith  of  capacity  to  buy.  einmenf  officials  than  ever,  better  sheep,  hogs,  eggs,  I,'  farmer 

co-oroinRf  lOD,  h©  l)6H6v©d,  could  V)o  j.  *.  t.  «  '  etc.,  l)ut  T  cfiiiTiot  ^cll  thc'u  vet  mv  exuenses  are  •fo-dav’  nis.v  obtflin.  sheep  is  either  burins 

effect^  through  the  organization  he  I  ^o"■.  what  has  happened  .  Fear  has  taken  the  jilace  what  is  the  answer?  "  outright,  or  the  five-year  share 

suggested.  of  confidence.  "  hj’  •  Surely-  the  same  country  is  as  |  ^  better  understanding  is  needed  bv  and  between  the  P'au-  Under  the  five-year  plan  the 

Mr.  Marler  pointed  out  Can-  1  hard  wheat  and  in  fact  i  consumption.  The  company  places  at  least  2.5  ewes  and 

ada  B  average  sales  to  China,  apart  'f'da.'  wo  have  more  of  It  in  the  country  than  at  any  (Jigtrlhution  svstcni  and  its  facilities  labor  and  canital  a  good  ram  with  a  fanner.  Kach 
"■'’®at.  totalled  only  about  consnin'in?  ^  inr  ^ust  all,  each  and  collectlvelv,  .realize  that  prosperity  yea'’  ‘he  company  takes  half  thej 

000,000  a  year.  The  opportunity  ex-|  ’^*‘n^'  h,  '"'^’'dependent  and  to  he  successful  must  co-operate  wool  and  half  the  rams.  At  the  end 

Isted  for  a  tremendous  increase  in  !  Pupu'ation  is  i.here,  true  .-.adly  Impaired  by  a  diminish-  common  enemies— waste  expenses  and  ineffl-  of  five  years  it  takes  the  original 

this  business.  He  emphasized  the  I  ®  The  result  of  any  policy  of  thrift  and  progress  ewes  and  half  the  increase  of 

prospects  for  building  ''P  sales  of  |  O  'sinoss  plants  on  the  whole  are  well  equipped  to  do  p^.ps  Tpp  ra,„s  are  shared  each 

canned  and  condensed  milk,  fresh  a  *  *  ah  ♦'’«  Indlvduals  and  the  collective  efforts  of  the  in-  vear  by  the  company  and  the  far- 

apples,  paper  r.nd  wheat.  '*r  U»29.  Our  banks,  insiiranee  companies,  ini^  and  ;  jj^.^juals  is  needed  to  bring  about  the  needed  adjust-  mer.  each  taking  half  the  inrrease. 

The  proposed  organization,  aald  companies,  that  w  ere  conservatively  nianaged,  are  ment  to  bring  back  hu.siness  to  stability.  The  rattle  contract  is  somewhat 

Mr.  Marler,  should  be  headed  by  al*^^'**  solvent  and  detennined  to  carr>  on  dei*pite  bur-  :fi  ^  ^  differenf.  ('attlr  are  sold  to  the 

man  of  outstanding  organizing 'and  ^iow'.  to  bring  business  back,  whether  that  business  farmer  on  the  three  years  credit  .30 

administrative  capacity,  aided  l»y  I®'’  he  agriculture,  manufacturing  of  commodities  produced  per  cent,  repayable  fir.st  year.  .30 

secretaries  able  to  fopus  the  com-  t*!  J  *  J” ,  ,  /"I  u  by  agriculture  or  the  land  and  forest,  cost  must  be  re-  PC’  cent,  second  year,  and  40  per 

bined  efforts  of  exporters  and  im-  «  n  AnAQ«n  <'"<’ed  in  order  to  furnish  labor  and  return  on  capital,  cent,  third  year.  Both  sheep  and 

porters  on  the  markets  of  .Japan  in^^  ThP  needed  amount  expended  on  unemployment  relief  cattle  contracts  carry  6  per  cent, 

and  China.  L  i  fvo^  1  ^  ^  ^  *  '*9  dissipated  in  the  form  that  no  useful  article  is  creat-  interest  charges. 

Btg  Expansion  Possible  *  nn  smind  recipient  of  the  relief,  ahihorrenf  as  it  is  to  - - - 

■>■11  The  gov©rn:uer!t,  of  tnia  country  1s  based  on  sound  i  ^ 

An  important,  part  of  Its  duty  lines  in  the  hands  of  the  people  themselves  through  rvf  tiio  inHivi^nni  Th©  fimri*:  sn  hciQAIWT  TOHN  QFPITQ 

would  be  to  keep  in  close  touch  their  elective  representatives  municipally,  provlnclally  'r.,  ..na  aAKAAinrec  Wialll  1  JUllll  iJLiLiAu 


CONSUMER 

CREDIT  permits 
immediate  purchase 


Sound  credit  in  the  form  of  deferred  pay- 
menu  enable*  the  purchase  of  an  article 
NOW,  and  the  consumer  is  able  to  enjoy 
iU  use  during  time  of  payment. 

Industrial  Acceptance  Corporation  Limited 
plans  cover  all  lines  of  Electrical  Appli¬ 
ances,  Automobiles,  Elquipment,  etc. 

Ask  for  particulars  of  the  I.  A.  C.  Deferred 
Pasnnent  Plan.  You  are  assured  of  cour¬ 
teous  service,  equitable  rates  and  complete 
protection. 


INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 


Of  fleet  In; 

Toronto  Montreal  Quebec  Ottawa  Hamilton  Wtndaor  London 
Halifax  St.John  Winnipeg  Calgary  Vancouver  Edmonton  Regina 


“A  National  Service:  A  Canadian  Company’ 


w-ith  the  requirements  of  the  Orent-  and  federally,  but  herein,  lies  the  cause  of  much  of  pres- 
ai  market  and  tell  tiroducers  in  ent  economic  worry  and  burdens  to  be  borne  by  husl- 


morale  of  the  Individual.  The  funds  so  used  must  he 
raised  by  a  loan  In  the  form  of  bonds  and  debentures 
to  be  paid  for  at  a  future  date,  and  Impose  a  burden 


ind  tell  producers  in  ent  economic  w-orry  and  burdens  to  be  borne  by  husl-  "J  '  „  xihiAh  xviii 

what  methods  of  manu-  ne.'s  and  through  business  by  individuals  who  In  the  ,  ‘  tWo  Aniinii-v 


Canada  just  what  methods  of  manu-  ne.'s  and  through  business  by  indlvldirals  who  In  the 
facture,  packing  and  shipment  are  end  must  carry  the  loan  imposed.  No  government  of  any 


Imperil  the  credit  of  the  country. 

The  exchange  rates  makes  loaning  by  foreign  coun- 


SAINT  JOHN  SEEKS  I 

ACTION  ON  DOCKS  and  Downs  of  Business 


neL^r^ai^  at  the  present,  to  Canada.  a.s  being  out  of  the  Urge  Federal  Government  to 

The  nrtilii  fftct-s  t em 3 1  ci  thet  our  ^icie.l  crefttlou  to  govern  the  people  flud  regulate  the  — w*,a  tviA  u  j  o  1  ^ 

sales  to  Japan  are  capable  of  con-  activities  of  groups  of  citizens,  created  to  delegate  to  oannoi  o-rnoet  in  nartiAinatP^in  fnr^^  bor  Spend  glance  of  $5,000,000  i 

Biderable  expansion  —  our  sales  to  the  few,  powers  to  carry  on  the  necessary  machinery  bonds  ^ahan"  Voted  For  Reconstruction 

Tana.,  o -a  aanaKla  «nnnn,n,„  «V-  fn.  41,a  nvni.,aHnn  and  w-alfaro  ni  4bo  TnanV  a  -nOSt  FOWlng.  ThC  folIoWing  taWO  ShOWS  IhC  bOndS,  dCben- 


r  ^  f  AX.  I  it  ..J  ww#  stxA  a  riFWiiiE.  J  lie  Ills  Lciuie  siiuw»  ine  uuuu»,  ueueu- 

Japan  are  capable  of  enormous  ex-  for  the  prote<^tion  <and  welfare  of  the  many;  a  most  nnfctnT^Hino-? 

panslon,”  the  Minister  said  In  a  vig-  erroneous  impression  seems  to  he  growing  that  the  ■  e- 

Orous  plea  that  Canadian  producers  government  should  be  used  as  a  source  of  livelihood  Gro»*  Funded  or  Debenture  Debt, 

and  exporters  should  go  direct  to  and  support  for  everyone,  and  to  get  the  necessary  ejjToVQot.A  '”1 

the  Oriental  markets  themselves  and  funds  all  the  government  has  to  do  Is  to  issue  bonds  ’’  592:527:543  1:022:254:450  72:5»i  ImT.’ 

not  depend  either  on  brokers  or  on  on  the  future  to  meet  demands  of  the  present.  This  Municipnl.  :’.  999:919:496  L>jt5:655:470  3  3.9  ‘“r  Inc. 

the  trade,  commissioners.  policy  has  brought  the  country  to  its  present  state  and  noted  that  the  Dominion  debt  during  years 

"Co-poeration  by  Canadian  pro-  the  cry  to  "soak  ibe  rich'”  to  get  more  money  to  do  expanding  trade  was  reduced.  Provincial  debt  in¬ 
ducers  is  still  most  disappointing,  more  pafernalistlc  endeavor  is  heard  throughout.  creased  72. 5^:^  but  as  some  was  for  roads  of  a  revenue 

i:xcuses,  such  os  distance,  expense.  46  v  ♦  producing  nature,  the  net  Increase  Is  pot  so  .serious, 

pressure  at  home,  are  frequently  ,  Shareholders  In  stocks  in  yet  a  comparison  of  the  municipal  debt  Increase  causes 


Spend  Balance  of  $5,000,000 
Voted  For  Reconstruction 


Conflicting  Trends  Reported  by  Bank  of  Commerce 
In  October  Letter 


Inc.  or  Dec. 

4.4^c  Dec. 
72. 5*^0  Inc. 
Inc. 


Maritime  Bureau  The  Financial  Timea  I  seasonal  Increase  In  Uanaifllan  I  August  have  been  slightly  above 

Saint  .lohn.-At  a  public  meeting  I  commenc^  somewhat  car-  ;  those  of  the  first  two  months  of  the 

called  bv  Mnvor  Brittain  a  resolii-  "lan 'n  niost  other  countries,  un-  preceding  "wheat  year."  and  have 
flop  was  passed  that  the  Fitv  of  s'mtilus.  of  course,  of  tJie  fonned  a  larger  than  normal  pro- 

Saint  .John,  in  union  with  the  'pro-  P®®®''®".';  froP  results  as  well  |  portion  of  world  exports.  In  fact. 


ducers  is  still  most  disappointing. 
I/xcuses,  such  os  distance,  expense, 
pressure  at  home,  are  frequently 


record.s  in  the  past  two  years. 


•y  to  its  present  state  and  noted  that  the  Dominion  debt  during  years  vlnclal  government,  should  demand  2” ®P®®'®'  bs  jlhpy  represent  about  half  of  the 

to  get  more  money  to  do  expanding  trade  was  reduced.  Provincial  debt  in- i  that  the  Federal  government  fol-  *1,  au<omob  le  export  ;  loLal  jnfernational  .shipments.  But 

is  heard  throughout.  creased  72.5f:’r  but  a.s  some  was  for  roads  of  a  revenue  I  low  out  the  insinirlions  given  by  trade  in  pis  commondJty 

*  *  producing  nature,  the  net  Increase  Is  pot  so  .serious,  i  Parliament  in  spending  the  balance  probabU- another  ^ 

Shareholders  In  stocks  in  jet  a  comparison  of  the  municipal  debt  Increase  causes  '  of  the  $5,900,000  which  was  voted  inrt,,„trx^  in  than  In  the  corresponding  period  of 

Ities  of  threountrj  hold-  serious  reasons  for  thought.  tl  is  eslimated  that  the  for  the  reconstruction  of  the  West 

dH  of  busineL  or  on  the  increase  of  Canada’s  wealth  from  1922  to  1930  was  Saint  John  docks  following  the  dis-  trv  ns  n  whnle^ 

3  individuals  do  ^ot  carrv  from  $22,195,000,000  to  $28,940,000,000  or  30.4-r.  and  the  astrous  fire  of  1931.  the  in  inn?^  ^  the  abnormal  surplus. 

Invest  and  reinvest,  and  municipal  debt  increased  33.9%  or  3.5%  faster  than  the  It  will  be  recalled  that  this  money  ^  ^  tiiT  insR  wei  ■^•hDe  'heln®*‘t  condirtons  have  generally 

hoMlngs  further  r^uces  estimated  wealth.  Values  in  1932  would  reduce  the  was  voted,  the  House  being  in  ses-  Jo!  iti^kt^  It  iTi  harvesting,  par- 

e  a  look  at  the  dMdend  estimated  wealth  values  of  1930  to  a  large  extent.  slon  at  the  time  of  the  fire,  but  that  Acco^iLw 

3  Dividends  reduced  or  The  source  of  revenue  of  the  Dominion  Government  four  of  the  destroyed  docks  are  yet  n  ^n  J*? 

Tvnnqrin^nx  inAvA  nn  finM  for  further  eTiilottatloTis  as  as  the  fire  left  them.  industry  was  in  a  better  position  to  belt  wet  weather  has  interfered  at 


Tourist  Traffic  Into  N.B.  | 
Down  Only  11%  This  Year 

Fredericton.  N.  B.  —  Tourist  fraf- 
fir  from  the  United  States  into  New 
Brunswick  for  the  nine  moutlis  .of 
1932,  ending  September  30tb.  slunvs 
a  decrease  of  11%  compared  to  (he 
corresponding  period  of  last  year, 
according  to  an  announcement  by  D. 
T-,eo  Dolan,  director  of  information 
and  tourist  travel  of  the  New  Bruns¬ 
wick  government,  in  issuing  figures 
supplied  to  the  department  at  J'red- 
ericton  by  the  collectors  of  National  j 
Revenue  at  the  25  ports  of  entry  1 
along  the  international  border.  I 
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d7cts.1herefora.:si;i"^^^  TeS ’^7'th7’S7H7dS""V6^SnrclSty'^  ^MJ^o^^Brina^' informed  the  /7e?%"ir1mSrVrs^ 

S7riS.  S Thr^lnXis’lS  "S  In^S:  S^s^Se  cpa.ty  ^of  the^nstkuon /o  I  sUtute  will  show:  meeUng  ®f^ visit  San^I^elf^n^  |  s^^i^^nsSZXt^S  ^ 

well  and  desire  to  co-operate  with  MtOVWCIAL  BETENL’ES  ON  THE  PEE  CAPITA  BAISS,  19S*  Ottawa  anent  this  matter  Furthennore.  constniction  contracts  of  wheat  is  practically  completed,  and 

them.”  «!OItrCE  tt-C.  ALTA.  8ASK.  MAN.  ONT.  QtTE.  N.t3  N.S.  P.E.I.  and  Other  things  pertaining  to  port  !,  grains  well  advanced  in 

-  T-eart-nHine  Mar. 31 '31  M«r. 81  31  Apr.  30 31  Apr.3n,3i  Oct. 31,30 June 80  30  Oct. 31  sosept.  80  SO  Dec. 81/80  rtevelopment  and  that  the  Premier  Augiist--contrary  to  the  normal  trend  Manitoba,  over  the  greater  part  of 

T  -xX  «•  I*  run  nominton  Lovrrnmeni .  *1  O  »»  6«  »»  »»  23  »|  «»  *8  84  I  ,„ere  is  no  money  ,  h®'’’  !''®r®f®^f’  '’®®"  ® '  S®^’<atc'iewan  and  in  Southern  A1- 

Tourist  Traffic  Into  N.B.  Taxes  . .  »  •?  ’ ’  J*  *  |  /  sn  'available  for  public  works  adding  ®''®®  f®*"  t^h®  $"any  i  berta,  while  a  fairly  large  quantity 

Onlv  1 1  Thic  Ymk  '  romoTations^*^'^’* .  I  ^  ^  1  3r»  I  22  I  13  1  Ro  f*B  ^  ^  Bonnetf  slated  that  classe,<  of  materials ’requite  for  this  i  of  grain  remains  iinthre$;hed  1n 

Down  Only  11 /o  This  Year  'cSeX  .  ,  31  23  ^  m  3?  03  33  so  oo  JX  work,  which,  however,  is  not  much  i Northern  Aih 

-  Jutomobiie  .  2  po  .  30  2  08  102  ^.3^  I  ^2  2  1^0  100  Canada  next  vear  ^  '’®"'  progress  a  |  exposed  to  damage.  It  is  now  ap- 

Frederlcton.  N.  B.  — Tourist  fraf-  RMi’rJ-oncrtV . 3  IS  181  I  ss  02  oi  u  it  90  Incidentally  A  P  P.stcrson  slat-  y®'"’ OR®-  Doubtless  this  uniformity  |  parent  from  the  Dominion  Gove.rn- 

'ir  from  the  United  States  into  New  incoirc.iWmiai  *  S3  ...  .  ■  '24  _  .  ...  8n  forvears  Saint  .John  h.is  construction  has,  together  with  j  ment’s  preliminary  estimate  of  yields 

aninswick  for  the  nine  months  .of  .  s  a,  i  jo  90  1.52  too  «»  «t  i»  been  robbed  of  trade  for  the  benefit  '’"P*'®''®''  overseas  trade,  enabled  1  that  the  July  drought,  while  causing 

1932.  ending  September  non.  shows  IV.  S  ?  3?  *.  2.7  rn»  .4.  ..  Jr^he  s7  jir^^e  roi!K  <li«trlct.i 

1  decrease  of  11%  compared  to  (he  Mixcrllanomix .  t  83  _ 3  43  t  *.  4  3.  '  *  _**  !  .,jy  i^wrence  treaty  goes  than  during  the  summer  of  19J1.  throughout  Squlhern  Saskatchewan. 

lorresponding  period  of  last  year,  Tntxi  «?5  S7  »i»  e»  *14.6.$  *1681  *1*  19  *i«’o2  *iTi5  *14.38  *i*  *4  through  God  heln  the  Maritime  The  higher  pro<lucUon  of  steel  re-  was  less  harmful  generally  than  was 

iccording  to  an  announcement  by  D.  1.09V- From  Dotrinion  . .  «  i»  3  *•  351  2  so  ^  hi  s*  J^3  ?  m  6^4  provinces.”  corded  for  July  was  not  fully  main- 1  anticipated. 

-.eo  Dolan,  director  of  information  osi  si  srt  98  *»  04  *13  61  $1*  37  *16  13  iiT*?  *11  39  *710  —-J _  j  tained  in  the  folloadng  month,  where- 1  As  a  result  of  an  anaij’sis  made  by 

iiid  tourist  travel  of  the  New  Bruns-  {'‘’pal  Sourced  1929 .  S7  si  *I7  5n  13  43  14  3*  14  78  14  00  12  93  10  20  6  62  .  D  *  'I  T  J  ,  as  an  increase  in  the  general  rule  in  the  hank’s  brancJie.s,  the  number  of 

lick  government,  in  issuing  figures  Local  Sources:  1922  1 ^ ^  31  ok  11  34  s  96^  9  04  0  S3  7  80  6  16  jij90  *  26  Gnangingf  Ketail  Irencl  August,  and  a  further  decline  may  '  tourists  visiting  Canada  in  Jnly  and 

upplied  to  the  department  at  Fred-  678.ooo"'  71MOO  905, 'oiw  ”  oot.ooo'  .3.377.000  2,819.0110  40c;ooo  5l4;ono  ss.oco  To  Brins  Brandi  Plants  have  occurred  in  September.  There  '  August  is  estimated  ns  18  per  cent. 

Ticton  by  the  collectors  of  National  |  '9.30  popuiaiion  . •jo.miu  .u.u-  <  wiuig  uiaxiux  x  xxx.txo  ^  automobile  pro- I  loss  than  in  the  corresponding  sea- 

tevenue  at  the  25  ports  of  entry  1  politieian  of  the  day  h.as  been  most  profu.se  in  1  the  Dominion  treasury  $8,500,000  In  1931  and  in  1931  -  diiction  in  August,  and  September  |  son  of  19-31.  In  Ontario,  the  pro¬ 
long  the  international  border.  nrom'aing  men  work,  and  no  politician  apparently  could  the  government  of  ihe  day  allowed  5  cents  a  bushel  Winnipeg.— ’Changes  in  operation,  operations  have  been  confined  to  ;  vInce  enjojdng  the  largest  nhare  of 


Local  Sources,  1930  . 
Local  Sources,  1929 
l.ocal  Sources,  1922 

10.30  Popillalloii  . . 
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6  84 
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31  08 

*16  98 
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II  34 

•11.04 

13  43 

8  96 

*13  01 
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$16  .37 

14  78 

0  3.3 

*16  13 

14  00 

7  80 

*12  02 
12  93 

6  10 
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Ift  20 

0  ftO 

*7  10 
6  62 
4  29 

076,000 

713,000 

996,000 

691,000 

.3,377,000 

2,819.000 

40C.00A 

514,000 

88,000 

lie  works  in  Canada  next  year.  L-oor  ooo 
Incidentally,  A.  P.  P.ntcrson  slat-  ;  ’ 

ing  that  for  j-ears  Saint  .John  has  ®"® 
been  robbed  of  trade  for  the  benefit  I ,  i,{c  f®*, 
of  the  St.  I.awrence  route,  added,  jl!  ®.' 
"If  the  St.  I>awrence  treaty  goes 
through,  God  help  the  Maritime  3  he  hi| 
Provinces.”  corded  fo 


'riie  politician  of  ilic  day  has  been  most  profu.se  in  the  Dominion  treasury  $8,500,900  In  1931  and  in  1931 

along  the  international  border.  !  promising  men  work,  and  no  politician  apparently  could  the  government  of  ihe  day  allowed  5  cents  a  bushel  I  Winnipeg.— ’Changes  in  operation.  I  operations  have  been  confined  to  i  vInce  enjojdng  the  largest  share  of 
The  decrease  in  the  tourist  trade  '  vo-riprt:oii  unless  he  deliveerd  so;iie  at  least  of  bonus  or  handout  to  make  them  all  square  in  thej  which  should  mean  a  growth  in  fac-  meeting  small  market  requirements  ,  this  husine.ss,  the  decre.ase  was  pro- 

lo  New  Brunsw  ick  this  year  was  an- I  promised  handouts  and  the  political  partic.s  have.  West.  This  cost  $11, .500.000  or  $20,000,000.  1'lie  Old  |  tories  for  .Manitoba,  are  in  sight,  and  to  preparing  for  a  larger  produc-  purl ionate  fo  that  for  the  entire 


ticipated  in  view  of  the  general  econ- j  ""rtainly  created  spending  departments.  A.ge  pension,  generous  in  its  inlentions.  set  another  ;  according  to  Arnold  Smith,  general  tion  in  hater  months.  On  the  other  emintrj-.  Smaller  declines  nre  re- 

omie  conditions  prevailing  in  Ihe  |  ;s;ow  "the  time  has  come  where  the  only  appeal  for  seriou.4  annual  charge  on  the  coffers  of  the  Dominion,  manager  of  the  International  T,ab-  hand,  the  newsprint  mills  and  a  num-  corded  for  Quebec  and  the  Maritime 

United  States  a.nd  tiie  additional  fac-  i  poiitu-al  honor  can  be  useful  must  be  in  wonomy.  but  The  municipalities  that  enjoyed  the  fruits  of  the  labor  oratories,  and  past  chairman  of  the  her  of  secondary  industries  have  re-  I’rovlnccs.  but  one  of  30  per  cent.  Is 
tor  that  this  is  a  presidential  dec- 1  i>etlde  him  at  the  hands  of  the  seeker  after  siwils.  of  the  poor  people  during  the  earming  years  still  have  Prairie  division  of  the  Canadian  cently  been  more  active.  shown  for  British  Columbia,  which  Is 

lion  year  in  the  republic  lo  the  I  Uaternulisiii  Gone  .Mad.  fo  maintain  a  portion  of  this  cost,  but  it  was  not  intend-  Manufacturers,  Association,  in  thej  Two  outstanding  features  early  in;  believed  to  have  suffered  from  the 

south.  It  is  not  unusual  during  |  tendency  to  levy  on  the  government  for  all  con-  ed  to  become  a  system  whereby  the  entire  population  course  of  an  address  to  r;  Rotary !  September  were,  first,  a  check  plac- ,  counter  attraction  of  the  Olympics  at 

presidential  election  years  in  <h®,celvahle  idea  has  enabled  politicians  fo  bleed  Ihe  of  the  country  could  be  niainlained  by  government  sup-  club  luncheon  here.  !  ed  on  the  decline  in  employment,  and,  l8>s  Angeles. 

United  States  for  lourisf  traffic  ''ito  |  ipg  thought  of  creating  political  advantage  port.  Crlticisin  may  be  levied  at  opiiosition  of  the  in  the  retail  trade,  method.s  of  j  secondly,  a  sharp  rise  in  railway'  The  value  of  all  tourist  trade  has 


The  tendenev  to  lew  on  the  government  for  all  con-  ed  to  become  a  system  whereby  the  entire  population 
celvahle  idea  'has  enabled  politicians  fo  bleed  lhe|oftihecoiintrycouldbenidinlninedbygovernmciitsup- 
coiinirv  and  the  thought  of  creating  political  advantage  I  port.  Crlticisin  may  be  levied  at  opposition  of  the 


Canada  to  show  a  slight  falling  off.  j  ,i,p  party  in  power  at  the  expense  of  the  country  pension  plan  hut  a  young  and  growing  country's  abuses  j  operation  nre  undergoing  a  com- i  freight  traffic  which  by  mid-Septem-  fallen  more  sharply  than  the  num- 

New  Brunswick,  liowevor,  according  |  jjjjj.  jri-own  to  absurd  proportions.  The  government  of  once  established,  have  the  habit  of  growing  greater.  The  i  pjeig  change  to  meet  new  condit-jber  exceeded  the  movement  a  year  J>er  of  visitors,  for  the  reports  from 
to  Mr.  Dolan,  lias  not  been  so  hard  |  implement  the  Duncan  report  to  assist  the  Rrovincial  Governments  liave.  of  course,  been  equally  j  i^jis,  Mr.  Smith  pointed  out  ‘  '  ’  .  .  . 


com- 1  freight  traffic  which  by  mid-Septem-  fallen  more  sharply  than  the  num- 
ndit-jber  exceeded  the  movement  a  year  J>er  of  visitors,  for  the  reports  from 
Mer- 1  prevloii.s.  .\  heavier  traffic  in  grain  practically  all  points  state  that  the 


liit  in  the  development  of  the  Tourist  |  ji3,-iti;ne  Provinces,  accept  a  differential  of  freight  guilty  as  the  accompanying  table  of  Increasing  costs  j  chants  are  tin  longer  able  to  buy  in  was  of  course  fo  be  expected,  hut  ®-xpendlfure  has  been  on  an  nhnor- 

Industry  this  year  as  other  parts  of  jate*  to  equalize  the  zone  in  the  further  west  to  the  have  shown.  See  table  compiled  by  Ihe  Citizens'  Re- j  large  quantities  or  to  order  their  having  regard  to  the  severe  depre-  mally  small  scale.  Apart  from  the 

Canada,  and  the  decrease  in  the  extent  of  20%  of  the  freight  rates.  This  took  from  search  Institute:  |  stocks  away  ahead  of  time.  The  ciation  in  wheat  prices  there  was  fact  that  btislness  and  weather  con- 


number  of  ti.'iirists  to  this  province 
during  the  last  few  months  has  been 
less  proportionately,  than  in  nearly 
every  other  part  of  the  Dominion. 

F'igurcs  showing  Ihe  number  of 
United  Stales  tourist  cars  entering 
New  Brunswick  for  stays  of  more 
than  24  hours  and  not  exceeding  60 
days,  indicate  that  the  ports  of  St. 
I.eonard  and  Edmundston  have  ex- 
tperienced  a  bigger  traffic  in  1932 
■  tfian  in  1931-  The  opening  of  the 
ckmpbellt.on-St.  Leonard  highway 
has  been  m,3inly  responsible  for  the 
increased  traffic  in  that  portion  of 
New  Brunswick. 


PBOVINCIAL  ENPENDITIBES  ON  THE  PEB  CAPITA  BA8i«,  1930 


ACTIVlTIEi? 
riscal  Year  Ending 

B.r. 

Mar.  81  3 
*9  97 

ALTA 

1  M»r.8I,31 

*6  66 

SASK 
.Apr.  SO  31 
$3  OS 

MAN. 
Apr.  30  31 

*1  12 

ONT. 
Oct  31 
*2  83 

Qt’K 

so  June  30 

SO  85 

N.P. 
SO  Oct  31 
*5  67 

NS.  r.E.I. 

30Ecpt  SO  30  Fee  31 

*1  9t  *2  90 

A  89 

4  34 

4  77 

3  66 

3  96 

1  75 

1  81 

1  04 

48 

8  63 

2  83 

2  16 

1  8,3 

2  33 

2  86 

2  1* 

1  6) 

8A 

2  to 

2  20 

1  41 

1  52 

86 

1  15 

68 

49 

57 

08 

1  18 

0.3 

44 

52 

R5 

65 

51 

oo 

FiiMIr  ^>€irar*»  . . 

Hlcbwa>'».  Bridge.,  etr. . 

Ballwaj  Guirantces.  etr.  . 

6  97 

0  22 

1  34 

3  65 

2  18 

4  27 

2  62 

4  25 

2  28 

3  91 

2  04 

2  .35 
4  72 

1  52 

4  45 

7.3 

2  21 

4  69 

1  71 

3  11 

Gres.  Tatal 

Less  Revenue  from  Dominion  Government 

*43  10 

1  13 

*22  83 

3  01 

*18  81 
.3  61 

*17  06 

2  80 

$16  45 
R2 

*14  ,33 

89 

$n  71 

3  2:» 

*15  32 

2  99 

*13  31 

6  *4 

Local  revenue,  If  30  .  . . . 

Local  revenue.  1929  . 

Local  revenue.  1!‘'22  . . 

.  *41  07 

36  60 

33  00 

*10  22 

16  06 

16  80 

*16  30 

14  02 

9  .31 

*14  2G 

14  22 

9  91 

*13  64 
II  92 

5  70 

*1$  48 
13  91 

6  63 

*12  .33 

10  47 

6  02 

*7  47 

O  46 

4  23 

%  of  Increase  1930  over  1922  . 

.  28  %% 

21  OT 

04  i'c 

43  O^c 

5d  ti*  c, 

139  Vc 

118  4’v 

78  2', 

to  6'c 

stocks  away  ahead  of  time.  The  ciation  in  wheat  prices  there  was  fact  that  business  and  weather  con- 
manufacturer  must  be  in  a  position  room  for  doubt  as  to  whether  thejditlons  have  not  heen  conductive  to 
fo  meet  these  new  conditions  by  |  heavy  crops  in  the  Prairie  Provinces  '  tourijim.  It  seems  that  our  fear,  ex- 
niaking  quick  delivery,  filling  fre-  would  result  in  any  Immediate  im-;  pressed  a  few  months  ago,  that  un- 
qiicnt  small  orders.  In  many  cases  provement  in  the  grow'ers'  ’purrhas-  usually  low  rates  for  oi'can  travel 
the  branch  factory  near  the  market  ing  power.  'Vet,  taking  the  prevail- ’  would  adversely  affect  this  country’s 
is  the  .solution,  which  means  that  ing  prices  as  the  grain  has  heen  de- ’  f®"riHt  trade  has  beocTtie  a  reality, 
.Manitoba  can  look  forward  to  a  livered  at  the  country  elevators  and  f®T  ""p  learn  that  it  has  Increased  In 
sound  industrial  growlli  at  the  very  allowing  for  that  consigned  and  held  i  Ihe  West  Indies  and  Cuba,  the  latter 
time  when  there  is  talk  of  curtail-  to  the  farmers’  orders  (that  Is,  de- i  e®wntry  having  had  the  best  summer 
menf  in  all  other  fields.  Mr.  Smith  livered.  but  not  sold),  we  estimate  ;  season  In  this  respect  ever  known, 

said.  that  the  net  financial  returns  are ;  - 

In  appealing  for  support  of  local  about  10  million  dollars  higher  than  I  The  export  of  asbestos  to  the  Unl- 
mannfacturinc  products,  he  r®'nted  at  this  thne  last  year.  This  is  part- 1  ted  Kingdom  in  the  last  five  months 
out  that  the  buying  public-  could  ly  reflected  in  a  rise  in  merchandise  |  w.as  370  tons,  compared  with  1,028 
steer  Manitoba  to  industrial  expan-  car  loadings,  which  In  turn  shows  j  tons  In  the  same  period  last  rear 
Sion  and  to  general  business  seciir-  that  more  good.s  have  moved  into  |  Rhodesia  is  dominating  the  British 
ity  by  encouraging  use  of  local  con.sumpflon  channels.  j  market  In  that  commodity  at  pres- 

products.  Canadian  wheat  exporSs  since  1st  |  ent. 


Fredericton. 


I  to  maintain  government  bodies.  a  business  budget  for  future  necessary  expenses  In 

V  cy  ¥  ¥  governing  is  necessary.  Election  of  better  qualified 

representation  and  with  it,  better  co-operation  between 
A  review  of  the  so-called  prosperity  period  from  the^  spending  and  the  tax-producing  conraiunlties. 

1923  lo  1929  in  which  the  greatest  expenditure  was  Now,  in  summing  up  the  necessary  steps  to  return  to 


e  D*  D  L.  n  J  Municipalities  caught  up  with  the  trend  of  the  times! The  cost  of  money  on  borrowed  capital  has  grown  un-  pi-odiicts.  I  Canadian  wheat  exporSs  since  1st  i  ent 

aee  Olg  ontistl  Liemana  a  corresponding  tendency  to  spend  money  regard-  j  til  6f'<’  is  a  common  rate  allowed  on  provincial  issues. 

Canadian  Lumber  Outnut  l®ss  of  fh®  future  generations.  There  are  30,152  spend-  Why  not  Uke  a  leaf  from  Great  Britain.  When  — — - - - - - - 

_ _  ing  bodies  In  Canada  of  about  125,000  people  whose  role  faced  with  dire  necessity,  the  rate  on  'uouey  was  r^  again  because  of  the  lack  of  consumption.  trade  will  flow  with  resultant  piroeperity  makln«  the 

Dritioii  i.imher  appears  to  make  such  a  good  showing  of  public  diiced  i ,c  and  an  annual  saving  effected  of  loO  mil-  ^  t-iore.  in  order  to  give  labor  more  employment,  future  Uxatlon  necessary  for  the  public  expenddture 

FYedericton.  British  ^  funds  as  to  secure  re-election.  Would  it  be  asking  too  lion.s  a  year.  Some  objecLon  will  be  laisod  here  as  j,.,.-iiiess  interests  must  be  stimulated  in  the  form  easier  to  carry.  Until  capacity  to  pay  has  returned  a 

brokers  foresee  a  marked  'MPr  6-  much  for  to  expect  efficiency  from  our  politicians  ’?  another  effort  to  soak  the  rich  policy  but  let  us  carry  io«cr  cost  in  doing  business  and  the  most  serious  thoroughgoing  investigation  under  Dominion  nrovinclaJ 
ment  in  the  market  to  the  O  business  house,  agriculture,  professional  it  to  its  logical  conclusion.  The  entire  funded  debt  of  impediments  are  the  taxes  paid  in  one  form  or  another  and  mundcipal  autliorities  to  consider  and  nmnlnulate 

Country  within  J.®®  ’ ,  ®  man,  or  any  man  who  had  money  at  stake,  employ  a  Canada,  municipally,  provlnclally  and  federally,  is  6  to  maintain  government  bodies.  a  business  budget  for  future  necessary  expenses  In 

an  opportunity  for  Canadian  lum-  because  he  could  shake  hands  and  was  a  good  billions  of  dollars.  One  per  cent,  reduction  m  bond  «  .  *  a  m  governing  Is  necessary.  Election  of  better  auaJifled 

bermen,  particularly  those  in  the  assuredly  not.  It  does  not  appear  to  interest  is  $60,000,000  a  jear.  Cut  down  10%  on  the  representation  and  with  it  better  co-oneratlon  between 

Atlantic  ’provinces,  to  get  in  on  the  possible  to  improve  on  our  system  of  getUng  execu-  spending  departments  and  you  have  saved  66  “"''on’s  A  review  of  the  so-called  prosperity  period  from  the  spending  and  the  tax-producing  communities. 

nniimi«tic  view  of  the  Pol'tics  SO  wc  must  look  to  tliB  other  way  of  a  year  of  the  total  taxable  amount  necessary  to  raise  jg2p  which  the  greatest  expenditure  was  N'®"’.  in  summing  up  the  necessary  steps  to  return  to 

rJ^nrtinL  to  r®duc'ns  t*®  number  of  . spending  bodies.  668  millions.  A  saving  of  $12  per  head  annually  can  created,  will  show  that  employment  was  at  its  highest  business  stability  is  : - 

^Tnitp7  iGnortom  with  conse-  Alberta  lias  made  a  commencement  in  the  reliction  be  made.  Where  does  thi.s  equalize  the  loss  ®f  r®v-  activity  in  1929  when  commodity  prices  were  H)  Reduction  in  all  expenditures  wherever  possible; 

cfininintinn  of  the  Industry  municipalities.  Mhy  not  carry  this  still  further,  emie  in  the  redyctlon  of  bond  inti  ^  high.  Factories  were  employing  labor  to  nidiiufacture  (2)  Elimination  of  duplication  in  governing  bodies; 

xmritiineH  snd  Oiiebec  was  'T®'^®  ®  c®uuty  in  Ontario  that  has  no  less  than  43  per-  ^a.ely  reduces  the  f®*  ®n  husine.ss.  '  i,f^  u®J  ®u'>'  '’®*’  domestic  consumption  but  for  export  basis.  (3)  Reduction  in  ninuber  of  municipalities  and  the  most 

\n  the  Mantimes  Qnebe^c  was  annually  in  a  county  of  20,000  people  and  business  oown.  commodities  prices  will  become  in  bar-  i,„„oris  were  re-  severe  checkup  on  municipal  spending- 

Irtven  here  by  (1  Lundwall.  of  ^  i-  council  to  spend  as  niony  with  the  demand  J-abor  will  be  employed  and  likewise  the  greatest  favorable  balance  of  (4)  Reduction  in  paternalistic  grants; 

don,  representing  the  British  uin-  officers,  and  two  members  of  Parliament.  The  money  put  into  circulation.  Profits  will  again  return  Remove  the  impediments  of  trailp  by  reduction  (51  Compilation  and  distribution  by  the  Dominion  Oov- 

bSr  brokerage  firm  of  William  t^uble  is  that  we  are  governed  to  death.  One  to  investe.1  capital  and  capital  must  earn  a  decent  live-  Carriers  among  all  nations  and  hmsiness  will  ernment  of  articles  capable  of  Canadian  nmnufac- 

Brants  Son  and  Co.  and  a  quarter  percent  of  the  people  are  spending  the  lihood  as  well  ns  labor,  or  its  source  will  dry  up.  T  h®  stimulated.  A  nation.s’  prosperity  cannot  be  mea-  lure; 

Mr.  Imndwall  .®'^®®‘'-'  '‘®;"  '  ”®r'  funds  for  98%%  of  the  population.  business  interests  of  the  country,  whether  it  he  manu-  l-piationship  to  all  (6)  Creation  of  a  f'eTible  tariff  board  comiprised  of 

viewed  severa  of  New  Brunswick  s  ^  Government  of  Quebec  at  the  facturing,  growing  of  grain  live  stock  or  the  product  ,j.,tjons  within  its  trading  sphere.  TliaCis  the  capable  men  of  agriculture,  labor,  business  and  fin- 

leading  operators,  but  so  ‘  ‘  ‘  perious  solicitation  of  business  interests,  much  against  of  forest  and  stream,  must  be  proiitablc  to  be  m  exist-  i-ejati^ju^bip  of  business,  finance  or  agriculture  grows  nuclol  experience  Avith  outstandlnig  economlRtfl  rein 

known^as  not  conferred  g  -  wishes  of  the  aldermen,  etc.,  formed  an  administra-  ence.  T^a-bor,  capital,  the  means  of  ccmibining  the  beyond  and  the  confines  of  the  locality  of  productitm.  resenting  the  consuming  population, 

ernment  officials.  live  organization  of  6  to  manage  the  City  of  Montreal  and  the  output  in  the  hand.s  of  the  ciinsiimei  must  har-  relationship  of  nations  ha^  become  international  (71  Government  assistance  to  further  explore  the  itiln- 

Condltions  in  llie  Bnli.sh  Itimb  under  tbe  able  chairmanship  of  E.  R.  Decary.  For  5  monize.  One  out  of  .step  and  ihe  entire  machine  ceases  jjpjjpg  international  intervention  in  tariff  adjustment.*  oral  wealth  of  the  country; 

market  at  the  present  '""f-  years  his  committee  carried  on  successfully  and  pnt  to  function  or  doe.s  so  at  a  loss.  l8ibor,  joii  cannot  necessary  step  in  the  direction  of  readjust-  (8)  Active  encmirageimenf  to  tourist  irafftc  with  ft* 

.Mr.  Lundwall,  point  to  a  .situation  sound  basi.*.  If  it  Is  a  sound  economy  lax,  if  ills  not  employed.  The  consiiiner  must  consume  business  and  once  busines.s  is  able  to  *air-  irreat  spending  possihlHHe*.  effecting  the  inriolbl* 

favorable  to  the  ( anadian  trade  p.  ^  ^  5-year  plan  of  thrift,  why  not  less  because  of  the  price.  The  manufacturer  must  obstacle*  imposed  by  political  agencies,  halance  of  trade. 


mrable  to  the  (’anadian  trade  p^,  p.  j.;,  ^  ^  5-year  plan  of  thrift,  why  not  less  because  of  the  price.  The  manufacturer  must  obstacle*  imposed  by  political  agencies, 

Jil'n  a  twelve-mdnfh  period.  carrj-  that  policy  still  further  into  the  municipal  life,  charge  more  because,  of  the  increased  ovenhead  and 


Miv,|  •  f  flT'*  n  >  rt  n  perpetuating  the  twenty-one  month  period  of  Indun- 

%J\  if  WLlimK'S  trial  depression  and  unprecedented  imemploymenl  , 

21  ^  Commission  Is  accused  of  having,  In  Its  treat- 

Tuhiuhed  Every  Frtiiar  et  sst  Crei»  Street  Weet,  Montreal,  ment  of  tho  railroads  throughout  a  period  of  eleven 
femitSd.  Time.  Publi.hin.  Company.  <'admlnlf,tered  purgaUvcs  when  tho  patient 

needed  nutritious  rates." 
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y-onc  month  period  of  Indus-  ^  •  .1 

iprccedented  imemploymenl  ,  '  riscal  lixperiments  on  the 

used  of  having,  in  Its  treat-  ,  ^  JL 


R.  EMMET  COX . '  •  •  Preaident 

DAVID  BURNSIDE  General  Manager 

_  I  _ _ — - 1  w-jHnjy  Foi-  Public  Opinion  to  Settle  Down. '  *'**  R*''*®*  »'  *-ioyda  Bank,  umueo,  ; 

J.  W.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  |  ^  ...  .  ...  rr  ,•  '  T^tTRIXO  the  last  flfly  years  the  !  State  monopolies  existed  before  the  tax  and  by  the  levying  of  a  higher 

A  R  W  YOUNG . Newa  Editor  HE  decision  to  renew  the  charters  of  the  Canadian  growth  of  nubile  expend!-  ■  these  considerations  throw  rate  of  tax  upon  luxuries. 

-■^£,.^-^rA..^i^V..&i‘.”.£|po«u„,.yrocon.,d.rU.i,  l,,,porU„t  economic 

In  the  United  States  $3.soa  year;  $2.00  for  six  months. )  jatioii  In  the  light  of  international  events  now  pend- I  successive  Chancellors  of  the  Ex-  on  certain  alternatives.  obstacle  to  the  levying  of  the  sales 

Foreign  Subscriptions,  $5.00  a  year;  $3.00  !  jng — like  the  World  Economlo  Conference — which  i  chequer  the  necessity  of  inventing  *  v  »  taxes.  The  possibilities  of  ffaud 

‘^“\^r"7roT^ny'^r«pon%lir“Adv7^^^^^^^  ”  Will  havc  an  Importajit  bearing  on  currency  and  ere- j  o'-  exploiting  old  sources  of  Undoubtedly  the  most  important  and  evasion  are, obvious,  and  apart 

s  kotr-  krNr^»t:>cc  *•  tf  cnAm  ^id.  rm.  ai  ^  ^  I  Tcvenue.  iMfcady  in  the  eighties  case  Is  that  of  the  sales  tax»  which  from  these  dangers  it  is  clear  that 

ntPirp*'  M  "’'7'*  0281  All  Depart-  action  of  thc  government  was  not  unex- practically  a  development  of  the  the  administration  of  a  sales  tax 

menu  Montreal.  •  pcctcd.  Thc  E'lnancial  Tlmcs  referred  to  the  pro- j  of  taxation  had  become  extremely  war  and  post-war  period,  although  on  fair  and  equitable  lines  requires 

TORONTO  OFFICE-  226  Bay  Street.  Repreeentative,  R.  V.  posed  jHistponement  In  its  issuc  of  July  15th,  when  It  '  narrow.  A  firmly  established  pol-  its  existence  has  been  recorded  both  j  such  a  complete  and  accurate  re- 
Rittrnhou.e,  Phones.  Elgin  2465-2466.  omr.ha«Uofi  that  thp  aiiP-rpstion  had  “vcrv  re- 1  precluded  the  pos-  in  the  Roman  Empire  and  In  the  cording  of  all  transactions  as  Is  not 

VVE.STERN  REPRESENTATIVE :  Geo.  D.  Cittus,  143  Vancou-  P  6fo  *  y  .sibllity  of  raising  revenue  by  Im-  Middle  Ages.  Sales  taxes  represent  likely  to  be  found  among  some  of 

ver  Fiotei.  v.mcouver,  B.c.  sponsiblc  sponsorshlp.  I  posliig  duties  upon  competitive  Im-  an  important  Innovation  and  It  should  |  the  persons  who  will  become  liable' 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davlea  *  Co.,  Rep-  sajue  time  It  was  pointed  out  that  there  i  ports,  and  ho  had  to  rely  mainly  up-  not  be  supposed  that  their  yield  Is  |  to  the  tax.  The  exemption  of  the! 

_ was  much  to  support  the  contention  that  financial  the  income  tax  and  a  few  duties  so  insignificant  as  not  to  make  them  I  sales  of  farm  produce,  which  has  al- | 


Continent 


By  E.  L.  HARGREAVES, 

In  the  Monthly  Review  of  Lloyde  Bank,  Limited, 


Canada 
Permanent 
accnmulatlTa 
j'Pnk  bonds  with 
intere8tat5M% 

III  per  annum 
componnded 
^  half-yearly 
offer  an  attrao* 
tire  opportnn. 
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and  remunera¬ 
tive  investment 
of  rams  large 
or  smalL 


.  Vooo  ,  .  J  ,  .  .  impo.sition  of  high  rates  of  In- 1 13  and  16  per  cent,  of  the  revenue  render  It  difficult  to  apply  the  tax 

MON'TREAL,  FRIDAY,  OCTOBER  14,  1932.  ;  justments  which  could  Ix:  expected  to  operate  satis-  super-tax  and  death  du- I  during  thc  years  1926-8.  Thus  in  1  in  this  sphere.  tf  is  perhaps  worth 

-  - - - - - - I  factorlly  for  the  next  ten  years.  Events  of  the  past  ities.  France  the  yield  of  the  turnover  tax  lobserving  that  expenses  of  admlnis- 

ar  X*  I  ra  Lx  I  M  x-  1  !  three  months  have  tended  to  strengthen  these  views  i  The  evil  effects  of  these  high  rates  comes  up  to  that  of  the  Income  tax.  |  tration  are  largely  avoided  where  the 

[National  Uebt  Is  INatlonal  rrODiem.  I  thP  whirh  the  irovemment  hasi"'^  direct  taxation,  particularly  In  These  turnover  or  sales  taxes,  which  ,  tax  is  levied  by  means  of  stamps 

'T^  HF  problem  to  which  business  men  and  Investors  ^  ^  ^  justify  t  e  cou  .e  ic  i  b  ‘  the  direction  of  drying  up  the  source  have  in  many  cases  Introduced  such  which  have  to  be  affixed  to  docu-  ! 

I  .  ,,  .  ...  f,.  taken.  I  of  savings,  li.avn  been  pretty  gener-  big  changes  In  post-war  btidgets,  ments  of  sale. 

-  taxpayers  all-  are  devoting  their  a  e  ,  it  is  to  be  hoped  that  during  the  next  year  there  ally  recognizeil  during  tho  last  de-  arc  Indeed  by  no  means  uniform  V  v  »  «  : 


320  Bay  Street,  Toronttf 

Assess  exceed  $70.000j000 


a  greater  extent  perhaps  than  any  other  question  In  ;  ^  marked  improvement,  in  economic  and  fin- ! tax  |  either  in  their  imposition  or  their  n  has  already  been  pointed  out 

.  anada  io-day.  is  the  problem  of  public  finance. !  conditions  and  that.  wiUi  the  passing  of  hard- acSe  ! StTv" /he  yield  of 

\Tnntf>in5iitfiPs  anH  o’nvpmmpfitsi  nro  .strucreline  un- !  ..  .  ....  ,vv  ,  _  1 1  onre  more  m  an  acute  countr>  and  countij,  ana  are,  more-  the  bales  Tax  is  so  considerahU' ihat 


3mo  counti  ies  the  yield  of  I  svstems  But  it  -woiiid  vArv  im 

.Municpam,,,  and  arc  i  wMer ! f;™ 

der  a  burden  which  some  of  the  former  are  ""able  |  Canadian  banking  |  which  this  species  of  taxation  may  Rcneral  level  seems  to  be  about  2  |  it.  m  others,  however  It  foms  ^  alternative  or  substl- 

lo  carry,  and  .several  of  tlie  latter,  in  the  case  of  .  ninvori  rnmi  lx  nlnvinp-i  in  maintaining  he  pushed.  It  is  wortti' while  en-lpcr  cent.  Even  within  a  country  i  much  smaller  nronortion’ of  flip  inf -.V  *^®*^^*°°* 

the  provinces  arc  onlv  able  to  sustain  with  Federal  malntaming  complete  uniformity  Is  far  from  be-  ri«venue  In  additional  resource 

ue  provance. ,  arc  t  v  financial  stability  during  a  major  economic  crisis.  |„f  a  reversal  of  , I  his  tendency,  whe-  lug  achieved  There  has  been  a  looc  -  t  meet  vast  post-war  expenditures, 

a.ssistance.  Hope  lies,  while  the  depression  con-  banks,  through  the  Bank  Act,  are  so  much  |  (her  there  is  any  likelihood  that  fin-  tendency  to  tax  thc  sales  of  luxuries  only  4  38  per  cent  i  '‘^bhice  revenue  derived  from 

tmues.  in  the  maintenance  of  confidence  In  Canadian  ^  government,  and  the  government  i '""/al  Policy  both  in  this  eounfry  at  a  higher  rate  than  fhc  .sales  of  of  the  revUuc.  Nevertheies^s  }n  a  i 

credit,  and  that  depend.s,  more  than  anything  else,  Hirectiv  renresents  the  wdll  of  the  people  1Jiat  in  abroad  will  rely  les.s  in  the  fu-  other  commodities  and  to  exempt  difficult  period  like  the  present  It  is  H  tax  had  not  been  introduced 
up<.n  evi^nee  of  a  rea.  .fort  to  c^i  piibi.  ^  ^ n^  i^^^^tl!^;  rlJ:  ^^la^  ^5n^i  toSl^H  I  ~ 

mg  on  that  extravagant  scale  which  has  been  i-e- 1  ^^perience  that  condi-  i^ources  of  revenue.  value  are  exempt  as  often  are  sales  particular  source  oMneome  and  thp  but  probably  a  still  greater 

sponsible  for  Uie  pre.sent  situation.  ,  ^  p^gy^n  create  an  opportunity  for  there  arc  already  for  export,  whlle^  sales  of  Imported  tendency  recently  has  been  rather  i  nio'if^y  *lhan  ^act^allv  occurred*^  *Su*lf 

ex™:"  demomstiutions  on  the  part,  of  active  ndnori-  the  hope  ,  rq^nt^rfS 

except  -that  out  of  the  lessons  of  the  pa.st  sonieuiing  ,  undue  inRucnce  on  .susceptible  i  The  abandonment  of  u  free  trade  sales  lax  seems  1n  fact,  to  present!  Canada  Ldrpr.7i„n.r  i  j  ;  rangements  whereby  monetary  and 


attendant  con.seqiience.s.  There  wa.s  the  usual  fall- :  decision.  !  m  hH  .ou 1  be  recent  |  midway  In  her  financial  practlee\e- I  i^venue''\:wev™  dhsagrVabir  and 

lire  to  recognize  that  in  the  la.st  analysis  the  cost  ®  :  am  y  of  (his  .^oui  re  of  revenue,  par-  proposal  before  Congress.  .  ft'rther- i  tween  the  Latin  and  fhc  Anglo-Saxon  oMeH  n^inWe  ft  mav  he  Mnlnclal 

- —  .ticiilarly  at,  a  time  when  mternation-  more,  the  method  of  imposition  may  |  countries  A  fairlv  efficient  inenmo  rib.iectionable  It  may  be.  iTnanciai 

niu.st  be  borne  by  the  people.  „  ,  .  jal  fraiie  has  shrunk  to  very  small  vary,  the  tax  being  levied  In  some  |  tax  warintr^lS  fn^r.^brn^  bo  adopted  now 

The  policy  of  free  public  spending  on  national  ere-  |  The  ^Vafi[e  Standard  and  ReCOVCrV.  I  dimensions.  Again,  in  the  United  ca.ses  by  means  of  affixing  stamps  i  the  beginning  of  the  ’nineties-  vet  "  birb  vvould  havc  no  chance  of  sur- 

b,  or  U,o  O.u,.  h„  „p! “.emit  Le  attributed  tu  ,  leadlug  rLcW  SSir™iorTeJ''’brS;  S^V^r'entY "  noi  »' 

ready  created  a  situation  In  which  the  budgets  of  |  |  _ _ fkrance).  |  averse  to  such  fiscal  expedients  as  AToe^^ri.iie  ot.teMe  the  nrea  nfthe 


must  be  borne  by  the  people. 

The  policy  of  free  public  spending  on  national  ere-  | 
dit.  to  be  paid  for  in  the  indefinite  future,  has  al¬ 
ready  created  a  situation  In  which  the  budgets  of  i 
public  bodies  are  dominated  by  interest  payments  on  | 
accumulated  debt.  So  far  as  this  factor  Is  concerned  i 
a  factor  which  plays  a  big  part  In  our  tax  bills  -  j 
there  Is  little  that  those  now  In  control  can  do.  The 


an  era  of  prosperity. 
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. ...  Observcrs  in  other  countries  look  askance  on  .such  I  4i  ¥  4*.  ¥  j  sufiecting  Ihe  former  to  a  fairly  high  rt^rat:s:rrylnrfr‘im  '  P'-o^'o^al  has  met  with  hot  criticism, 

o  iga  ions  an  e  s  mus  sc  arge  we  are  gyjjgjjpg  jjj  gome  quarters  representative  thought '  Before  we  can  treat  these  events  rate  of  tax  and  by  exempting  the  cent.  Along  with  this  general  turn-  ground  inequity,  and 

to  avoid  wholesale  repudiation,  and  that  Is  hardly  to  jas  indications  of  an  intention  to.place  lattcT  from  the  cipera^n  the  tax^  over  tax  went  a  special  turnover  tax  ^^^ne  of  hTs 

be  considered.  ,  ^  reliance  upon  direct  taxation,  I  It  Is  also  possible  that  the  sales  on  luxuries  which  had  at  one  time  t  Sellgman,  in  one  or  ms 

But  a  great  deal  can  be  done  in  the  reduction  of  largely  artificial  wage  standard  m|  allowance  must  be  made  for  two  I  tax  operates  in  favor  of  the  Integra-  been  as  high  as  15  per  cent.  This  public  finance,  declares: 

.  ^  A  .  Av  J  ..  <  that  country  was  one  of  the  chief  contributory  causes  'factors.  In  the  first  place  the  dry-  tion  of  businesses  in  order  to  avoid  special  tax  was  however  abolished  “The  general  .sales  tax  Is  a  dis- 

current  expenditures  and  In  the  adopUon  of  more  economic  depression  from  which  we  are  still  '"S  "P  of  revenue  from  existing  the  paj-ment  of  the  tax,  and  one  of  in  1926.  Meanwhile,  the  rate  of  oredited  remnant  of  an  outworn 

efficient  methods.  There  is.  of  courae.  a  reluctance  ,  ,  .  a  recoverv  Some  encouragement  I  sources  has  compelled  a  search  for  the  criticisms  directed  against  it  Is  the  general  turnover  tax  was  reduc-  system;  it  is  essentially  undemo¬ 
on  the  part  of  politicians  of  a  certain  type  to  forego  !  J  *? '  a  ^rmouragemem.  ^  objects  of  taxation.  The  de-  based  upon  this  particular  assump-  ed  by  steps  to  0.85  percent,  until  cratic  in  its  nature,  and  it  would,  If 

thA.  fri.ita  r,f  natrrtnocrn  trv  whinh  thov  hpv»  hppn  «r.  howcver,  that  the  root  of  the  trouble  Is  being  attack- I  pressioti  and  the  crisis  are  clearly  tion.  To  meet  this  criticism  pro-  suddenly  by  tho  emergency  decrees  enacted,  exaggerate  rather  than  at- 


current  e.xpenditures  and  In  the  adoption  of  more 

efficient  methods.  There  Is,  of  courae,  a  reluctance  ,  ,  a._  j  a  c  a  i.iv,..,vvo  ai^o  u,  ctoiv-jA  iv*  .  i-niHrHi  inrnnvpr  rav  woo  fOAi.io  i  ojoiv,.,,  ...  ...  — - 

on  the  part  of  politicians  of  a  certain  type  to  forego  Some  encouragement.  ^  objects  of  taxation.  The  de-  based  upon  this  particular  assump-  ed  by  steps  to  0.85  percent,  until  craf'c  'fs  nature,  and  it  would,  If 

the  fruits  of  patronage  to  which  they  have  been  so  *'®^®''®*'-  *^®  ^®  attack- ;  pression  and  the  crisis  are  clearly  tion.  To  meet  this  criticism  pro-  suddenly  by  tho  emergency  decrees  !  enacted,  exaggerate  rather  than  at- 

‘  ^  ^  ^  J  J  *u  Tj- -J  1  other  directions  in  the  United  State.s,  can  be 'very  largely  roAsponsible  for  these  \Tsion  has  been  made  in  certain  of  last  December  it  was  raised  to  2  tenuatc  the  present  Inequalities  of 

ong  accus  ome  .  e  response  accor  e  e  i  derived  from  the  evidence  of  a  growing  sentiment  in  experiments.  In  the  second  place  cases  for  treating  transfers  from  per  cent.  That  the  German  Govern-  wealth  and  opportunity."  The  ro- 
Report  in  British  Columbia,  and  other  efforts  to  Gre^t  Britain  a  firmly  es-  one  branch  of  a  business  to  another  xnent  should  see  fit,  at  a  time  when  eent  proposal  to  Introduce  a  manu- 

bring  public  budgets  more  In  keeping  with  the  force-  ®  -  j  $  i_  f^^^lished  tradition  In  connection  as  though  they  were  sales  between  jt  -was  initiating  a  vigorous  defla-  facturers'  sales  tax,  though  at  first 

ahlv  ciirtAiled  exuendltures  of  Individuals  Is  Indlca-  ^  SO  long  as  workers  are  satisfied  with  with  the  income  tax.  The  tax  has  independent  businesses.  tionary  policy  with  a  view  to  reduc-  accepted,  was  finally  voted  down  by 

.  ™  ’  a  fair  return  for  their  actual  productive  effort.s.  been  continuously  In  existence  for  ¥  ¥  ¥  ¥  Ing  prices  and  Incomes,  to  raise  very  Congress.  In  the  United  States,  and 

tive  or  this.  ^  ^  relationship  between  the  wage  level  years  and  there  Is  a  highly  Probably  the  most  remarkable  considerably  the  rate  of  sales  lax  is  more  especially  in  Great  Britain, 

Even  more  important  than  the  limited  savings  otanHarH  nf  iir-tno-  in  tha  TTnifa.i  «;tatoa  .  ioTSanized  system  of  administration  thing  about  these  sales  taxes,  how-  an  Indication  of  tho  importance  at-  thc  tax  seems  to  run  definitely 

which  can  be  effected  In  curtailment  of  capital  ex-  ^  acaies  i.s  ,  ;igsociatod  with  it.  Hence  thc  tax  ever.  Is  that  they  have  survive<l  In  tached  to  it  as  a  producer  of  revenue  counter  to  established  financial  tra- 

ncnditiirPQ  «n,l  rp.tiirtinn  of  cnrrpnt  ..vnpnst.<i  iq  thP  coiicerne^.  depression  has  emphasized  the  need. Is  firmly  embedded  in  our  financial  face  of  a  good  deal  of  hostile  criti-  and  a  contribution  towards  budget-  dition.  Much  opposition  would  no 
'  "  J  A,  /•  1.  .  for  some  adjustment  if  the  latter  is  to  be  maintain- i  likely  to  remain  in  I  clsm  and  In  spile  of  the  fact  that  ary  equilibrium.  The  case  of  Can-  doubt  be  felt  to  a  tax  which  would 

effect  which  tte  adoption  of  such  measures  of  re-  standard  of  living  of  I  counter  to  modern  demo-  ada  is  less  interesting,  for  the  tax  is  weigh  more  heavily  upon  the  poor 

Irenchnient  will  have  in  sustaining  thc  national  ere-  -  h-  w  hii  Ka.  '  i  .‘rt  h  i-  i  •  ti  icrt  "  '  Latin  countries,  on  tnej  cratic  tendencies  in  taxation.  Tn  imposed  there  only  on  manufactiir- 1  and  which  would  arbitrarily  enter 


ably  curtailed  expenditures  of  individuals,  is  Indica¬ 
tive  of  this. 

Even  more  important  than  the  limited  savings 
which  can  be  effected  in  curtailment  of  capital  ex¬ 


effect  which  tke  adoption  of  such  measures  of  re-  analysis,  the  standard  of  living  of  I  co,.„fricq  on  ^ounter  to  modern  demo-  ada  is  less  interesting,  for  the  tax  is 

Irenchnient  will  have  in  sustaining  thc  national  ere-  i  v7,..  ' '®  Lann  countries,  on  tne  cratic  tendencies  in  taxation.  Tn  I  imposed  there  only  on  manufactiir- 1 

dit.  Holders  of  securitie.s  have  little  apprehension  -  "idJvidual  will  be  decided  largely  by  Uic  ability  other  hand,  ihc  position  is  very  dif- i  the  first  place  there  is  thc  criticism,  er.s’  sales  and  is  therefore  of  much  jnto  prices  according  to  the  number 
and  are  ready  if  necessarv'  to  disnlav  forbearance  -  individuals  to  produce  the  good.s  they  desire  at '  ferent  i  here  income  t.axes  have  already  noticed,  of  tho  encourage-  more  limited  scope.  The  Intention  of  times  a  commodity  had  changed 
'  ,11  n  I  ^  ^  M  a  cost  which  wdll  permit  of  a  working  balance  be- ■ taken  siicli  deep  nwit,  partly  be-  nient  tiie  sales  tax  may  give  to  clearly  Is  that  the  tax  shall  only  be  hands.  'Vc  should,  however,  be  on 

when  there  arc  indications  of  a  sincere  effort  to  dis-  onH  “'®"'  development  is  much  the  integration  of  businesses.  On  levied  once  and  shall  not  he  “pyr.a-  on,  ^ii.ard  av^ainst  the  assumDtlon 

charge  obligation.s.  But  on  the  other  hand,  .security  consumption  production  There  are  in- ,  perhaps,  be-  the  other  hand.  In  entire  conflict  mided”  by  being  charged  on  succe.s-  Z,  ^he  rSn  of  the  3^006  0“ 

holders  are  not  likely  to  prove  tolerant  where  the  ‘J‘®a‘-ion.s.  however,  that  so  far  the  United  SUtes;  cause  of  p.^ychologioal  differences  j  with  this  criticism  wc  find  thc  ob-  sive  sales.  I  1  tLl®/ enm!  t..  oc  . . 

A  if  1.  A.J  1  is  concerned,  the  high  standard  of  living  was  obtain-  a<jiiiinistrativc  difficulties.  The  i  jection  that  the  payment  of  the  tax  t‘an  any  definite  conclusion  he 

extravagances  of  recent  years  are  continued.  employment  of  almo.st  prohibitive  tariffs  "*""d  the  income  lax  in  these  on  several  transactions  enormously  drawn  from  a  study  of  this  fiscal 

He.sponsibilily  for  the  future  as  for  the  past,  lies'  .^a  au  ^  e  .i,  .  •  ..i  countries  imperfectly  developed,  if  enhances  thc  cost  of  commodities  to  innovation?  Does  it  provide  any 

largely  witA  the  jieople  themselves.  When  public  '  products  of  other  countries,  while  these  j  (ipypioped  at  all.  They  never  ex- |  the  final  consumer  and  that  the  mar-  guide  to  post-war  tendencies  in  fin- 

opinion  is  arou.sed  and  demands  curtailment  of  p^b- i largely  because  of  dislocation  of  pro-  J^i-s  tax  to  ^  for  goods  Is  ther^y  restrict^,  ancial  policy  or  is  it  merely  a  transt- , 

..  Au  .  .  J  ,  .  .  duction,  caused  by  the  war,  found  it  necessary  to  "  •>'vli  the  Anglo-bd.xoii  communities  in  an  agitation  directed  against  the  tory  phenomenon?  It  is  not  alto-, 

lie  spending  the  desired  end  will  be  garnet*— let  us  j  American  materials  and -manufactured  nro-  '*•  and  to  supplement  an  |  sales  tax  In  Germany  in  1925  it  was  gether  easy  to  give  a  clear  and  def-  i 

liope  that  Ihe  time  is  at  hand  when  it  %vill  be  better  ^  "  P  iiiade<iuatc  revenue  they  made  much  |  estimated  by  one  authority  that,  al- i  inite  answer  to  these  questions.  Ex- j 


tween  consumption  and  production.  There  are  in-i-,,,,.,  -opfuit  n-irtiv  uprhanq  Up  au  av.  “  ’  vip  aesscp.  r  our  guard  against  the  assumption 

nioro  recent,  partij.  pertiaps.  be-  the  other  hand.  In  entire  conflict  mided  by  being  charged  on  succe.s- i  au,,  au„  „rn.hiPTn  pf  tho  inridpnopof 

dications,  however,  that  so  far  £>s  the  United  SUtes;  cause  of  p.sychological  differences  j  with  this  criticism  wc  find  thc  ob-  sive  sales.  I  ^  ®  betwe^^^^ 

nAic.pii,,  AAAv  concerned,  the  high  standard  of  living  was  obtain-  ni'l  atiministrativc  difficulties.  The  i  jection  that  the  payment  of  the  tax  fan  any  definite  conclusion  be  |  vvholpsaler  retailer  and  con- 

ire  contlmied.  employment  of  almost  prohibitive  tariffs  income  lax  in  these, on  several  transactions  enormously  drawn  from  a  study  of  this  fiscal  j  g  jg  gJn^pi/  an^  that  the 

!  as  for  the  past,  lies'  •  ,  au  .j  a  p  a»,  .  •  ui  ai-  .countries  imperfectly  developed,  if  enhances  thc  cost  of  commodities  to  innovation?  Does  it  provide  any  I  _o„a„  finpiiv  unnn  the  pnn 

selves.  When  public  i  products  of  other  countries,  while  these  ,  dovcloped  at  all.  They  never  ex-  j  the  final  consumer  and  that  the  mar-  guide  to  post-war  tendencies  in  fin-  ®  ®  tL  of  thf  hiXr 

Is  niiHaiimpnt  nf  niih  j  Other  Countries,  largely  because  of  dislocation  of  prti-  pluited  this  tax  to  thc  extent  to  |  ket  for  goods  Is  thereby  restricted,  ancial  policy  or  is  it  merely  a  transt- I  „  !  i.ilu.  i.p  uTq  tp  n/v  fnr 

IS  c  ^iimeni  o  puo  caused  by  the  war,  found  it  necessary  to  "  ‘li®  Anglo-Sa.xoii  communities  j  in  an  agitation  directed  against  the  tory  phenomenon?  It  is  not  alto- 1  I’® 

will  be  gaine<*-!et  us  j  .  American  materials  and  manufactured  nro  '*•  supplement  an  |  gales  tax  In  Germany  in  1925  it  was  gether  easy  to  give  a  clear  and  def- 1  ““"P/Ja  ,‘a  pn,iA.r  fpr  the  tn 

purcnaA&e  American  materials  ana  .manuid-ctureu  pro-  inMripnnntA  revenue  thev  made  much  :  Ul*  nnn  anthnHfv  that  ni_  initA  tn  thocn  mioctinnu  Vv- i  doubt,  it  is  easier  for  the  tax  to 


politics  to  save  than  to  spend. 


When  Regulation  Is  Starvation. 


.greater  use  of  the  printing  press,  though  the  rate  of  tax  had  been  re- 1  perience  of  the  last  decade  enables  !  passed  on,  in  Germany,  for  ex- 
Present  economic  indications  are  that  the  main- 'If  there  has  been  any  tendency  in  duced  to  per  cent.,  thc  charge  one  to  say  with  a  fair  degree  of  con- i inflation  perloa 
tenance  of  the  standard  of  living  in  the  United  -States  ’ '''®  Post-war  period  to  break  away  meant  an  adddition  of  10  or  12  per  fidence  that  the  sales  tax  cannot  be  ! ’^'®  ^iftm| 

,  ,  1  •  I  I  u  4Va  ♦  f  4  V  •  I  *u  excessive  use  of  direct  taxation  cent,  to  thc  prices  of  commodities,  regarded  as  a  temporary  expedient  1  niabked  by  the  enormous  rise 

will  be  largely  decided  by  the  extent  to  which  theig,  ^  instrument  it  is  more  in  certain  cases  the  exemption  of  a  designed  to  meet  the  financial  cm- j  o''. I"’’®®®-  a  period  of  falling 


HE  broad  .sialeiiient  that  government  regulation,  United  States  is  ready  to  play  her  part  in  helping  to  likely  to  be  discerned  there  than  favored  class  from  the  operation  of  barrassments  which  prevailed  at  the  prices,  on  the  other  hand.  It  would 
'  is  sound  end  rmiDer  a.s  onoosed  to  the  costs  of'  ra's®  U^®  standard  of  living  of  the  citizen.s  of  other  clscwlicre.  the  tax  (e.g.,  the  exemption  of  sales  close  of '  the  Great  Mar.  Tho  lax  i  probably  be  mucli  more  difficult  for 

aouuu  euu  ^iropei  a.s  ojiposeu  LO  uie  cosu.  or  o  -icA,.,  nf  IF.„  Uiffornnl  Home  _ i-,..ia _ I _ J _ \  1 _  _  1 _ _ i.,nj  A„  A1,»  „„..„A_iA . It.o  lev  In  1.0  i.nsKorl  nn  nnrf  sninn 


(  A  visitor  from  Argentina  says  that  tlie  price  of 
i  Canadian  new.sprint  is  too  high.  Now  that  will  be 
1  news  to  a  lot  of  holders  of  non-paying  paper  .secu- 
I  ritle.s. 

1  If.  >f. 

I  Mr.  Woodsworth  propose.s  to  provide  the  desirable 


Inside  Stories  of  the  Street 


™  A  u.  .  .t.  or-  A  •  r  ’  oonntrips  hv  followine-  -i  broad  innsinirtivo  tu.iiov  in  •'  foniparison  Of  the  different  items  of  agricultural  produce)  has  pro-  has  survived  in  the  countries  which:  the  tax  to  be  passed  on,  and  some 

government  ownership  and  the  inefficiencie.s  of  gov-  i  countries-  by  following  .i  broad  ton.slnictue  policy  in  revenue  and  of  tlie  proportions  yoked  a  good  deal  of  hostility.  TaUsiI  have  adopted  It.  and  survived  in  of  it  would  stick  to  producer,  whole- 

cmiiicnt  operation  Is  generally  acceptable  to  the  busi- ;  matters  of  international  trade  and  international  fin-  „|‘  revenue  drawn  from  different  ]j-,  the  tax  seems  to  run  counter  to  spite  of  its  manifest  defects  and  a'  saler  and  retailer.  if  this  were  so, 
ne.ss  coiiiniunity  and  to  ttnderstanding  taxpayers.  '  ancc.  .'Aonrees  shows,  of  conr.se.  a  striking  those  doctrines  concerning  ability  to  certain  measure  of  unpoiuilarity.  in  i  however,  it  would  be  only  another 

Hut  p-ovemment  retnilafion  miiqt  hp  rpaq/inphiv  f.Air  ! - difference  with  rcspect  to  the  part  pay  which  have  formed  the  basis  of  Canada  these  disadvantages  may  have  !  point  against  the  tax.  viewed  this 

J  "  ■  ^  Y  i  played  by  the  profits  derived  from  modern  progressive  taxation  and  been  mitigated  by  thc  lirattation  of  j  time  from  tho  standpoint  not  of  the 

to  private  enterjirlse.  Tt  .should  not  only  respect  thc  ^  CoUDOnS  '  crtain  State  monopolies  (tobacco,  which  havc  provided  the  justification  the  scope  of  the  tax  to  one  set  of  !  consumer  but  of  the  producer  or 

principle  of  a  reasonable  return  on  capital  but  it  i  ’  niatclies.  salt,  lotteries)  not  only  in, for  democratic  fiscal  systems.  Sales  sales — those  of  manufacturers;  hut  j  dealer.  If  in  a  period  of  depres- 

should  provide  un  opportunity  for  earning  that  re-  Someone  has  likened  tho  banking  .system  of  the  .  U'ltin  countries  but  also  la  thc  coun- 1  taxes  which  are  shifted  on  to  the  in  Germany  the  .special  turnover  fax  |  sion  tlie  producer  or  dealer  had  to 
Him  whiip  rpn.ipHno-  mihiin  ^p^aIpp  I  United  States  to  those  beach  chains  which  fold  up  "•i®ti  ®f  Central  Europe.  In  .some  prices  of  commodities  weigh  heavily  on  luxury  articles,  which  might  have  ,  slioulder  the  tax  himself  In  order  to 

,  A.-  A,  f  A  g  piD  ic  .eiwice.  .  pvnect  it  conntric.s  in  certain  post-war  years  j  upon  Ihc  poorer  sections  of  the  been  supposed  to  render  the  scheme  I  retain  his  market  he  would  be  expe- 

In  the  T.nited  States  the  principle  of  government ,  ^  ^  J  jas  iniicli  as  one-tenth  to  one-fifth  of  ■  conimuiiity,  although  this  effect  may  less  unpopular,  ha.s  actually  been  '  ricncing  an  addition  to  his  cost  of 

regulation  of  the  railroads  has  been  accepted.  But  ,  p  .7.  X.  a  '’'®  revenue  has  been  derived  bo  modified  to  some  extent  by  the  abolished.  At  any  rate,  the  fax  has  i  production  at  a  time  when  ho  would 

tlie  Interstate  Commerce  Commission  has  not  permit-  ^  ^  source.  NevertheJess  thc  exemption  of  necessaries  from  the  taken  finn  root  In  post-war  financial  j  pe  least  able  to  bear  it. 

led  the  roads  to  make  the  profits  to  which  it  has  ’^®"  “’®  - -  .Nevertheless  these  criticisms  and 

,  .  ,  iner  men  there  are  so  few  men  working.  _  land  abjections  only  serve  to  make 

been  decided  the  security-holders  are  entitled  as  a  ®  ipv.  ¥•¥  T  •J  C*  J.  •  X  0.1  O.  -  '  still  clearer  the  point  which  needs 

fair  return  on  their  capital  This  charp  agaln.st  Argentina  .says  that  Uie  price  of  i  1  YlStClC  loTOVtCS  OT  tUC  ^tVCEZ  ^  'X  ®P/i® 

the  ComniLssion  is  made  and  substantiated  by  ‘‘Rail-!  ..  ■  a  ,  a  i.-  -k,  ^  &  w  ■a' w  %/  t  W'Wl/  .  disadvantages  the  sales  tax  has  sur- 

A  A  p  Al  -.TP.  A  Aop.p  ,<  1  a'  Canadian  new.sprint  is  too  high.  Now  that  wll  be  .  '  vivofi  and  has  secured  for  itself  an 

way  Statistic.s  of  Uie.  U.  .S.  A.  (29th  Year)”  issued  .  ,  .  p  u  u  p  _ _ _ _ _ _ ivived  ana  nas  seen  rea  lor  iiscii  au  i 

,  Au  r.  p  T,  i.  TAt  A  OA  A.  A.  . AP ,  iHew’s  to  a  lot  of  holdcrs  of  non-paying  paper  .seen-  important  position  in  the  budgets  of  , 

by  the  Bureau  of  Railway  News  and  Statistics,  Chi-  j  Tho  Insull  brothers,  who  extended  ]  any  active  connection  with  tho  con-  eral  belief  exists  that  keen  players'  many  countries.  It  is  not  a  quss- 

cago,  which  presents  the  case  for  the  roads  ;  ,  if.  >(.  .f.  ^  their  activities  until  they  were  among  j  all  teams  have  naturally  to  be  j  tion  of  the  displacement  to  any  ex- 

There  is  no  need  to  seek  for  or  invent  contributory  i  w.ioAlsworth  nronoses  to  orovide  fh»  H«.qir=Kip.  *he  large.st  public  util-  ‘  or  another.  tent  of  income  taxes  or  other  forms 

causes.  Throughout  thc  decade  1920  to  1930.  tlie  Com-  ,  ,,,  ,,  i-  ^  ^  lYSIlTS  IV  Itv  oper.ators  in  the  i  orp,  ■  ocal  Street,  where  there  - -  ]  of  direct  taxation.  It  is  the  slgnl- 

mtssion  by  its  failure  u>  obey  the  injunction  of  the  Tran.s-  I  Canadian  railways  by  giving  the  unem-  i  “prid  tried  verv  bird  The  on  ...  a  .1  f‘®®"®®  “’®  "’®!'®  ^ 

portatioii  .Vet  of  1920  to  adjust  rates  and  charges  so  that  I  ployed  free  transportation  to  be  paid  for  by  tJie  gov-  ; '  ’J).\,,  world,  y  u  ^  *  1  m  Jh  ®  P®''®[®t®Dt  manner  in  which  ;  so  undemocratic  in  its  nature  and 

the  railwaj.A  will,  under  “hone.st,  efficient  and  economical  emment.  'fhat  reveals  this  "economist"  at  his  best.  ^®^  ^"‘’stant.al  « HO  IS  AaN  good  de^  of  attention  |  high  grade  bonds  Continue  to  ad-  so  different  in  its  principles  from 

manag-cnient  and  reasonable  expenditures  for  maintenance  I  «  «  ;a  «,  jfooUng  m  Canada.  At  one  time  they  ‘  -  1  to  football,  there  are  i  com-  I  the  principles  of  diiect  taxation  . 

of  way,  structures  and  equipment’*,  earn  a  fair  return  i  .  owned  nronertles  In  different  sec-ii„o-  t  ^  ^  uvtitdvL  paratlvcly  small  should  have  received  such  promi- 

upon  the  aggregate  value  of  the  railway  proi>erty  held  was  not  to  be  expected  that  the  Duff  Commis- I /  4.  !  stories  regarding^  the  various  Kt-TIRNS  floating  supply  of  neiice  in  the  democratic  countries  of  |J 

for  and  n.^ed  in  the  .service  of  transportation,  kept  the  sion  would  find  much  evidence  of  political  interfer-  /he  TOuntry,  an  or  a  line  ;  stunts  that  are  tried  out  with  a  view  most  issues  around  the  post-war  world.  In  this  respect 

railway.q  on  a  .starvation  diet  in  a  period  of  plenty.  The  ence  In  the  affairs  of  the  Canadian  National  Railways  '  o'** in+n  /h/  players  9/alify  under  the  *f/®  ®  ®-s®tl'hed  almost  en-  the  situation  in  Germany,  where  the  [ 

4ct  fixed  Dt'.f/  as  the  fair  return  for  the  firat  two  veavs  arrairs  or  me  t..anaaian  iNauonai  Railways,  nection  with  the  entrance  into  the  i  amateur  role.  In  this  connection  it  tirely  to  the  fact  that  estates  as  well  .ov  has  been  recently  raised  to  2 

after  Mirch^,  192^  and  the  ConimLsion  raised  It  to  After  all,  most  politicians  are  politicians  because  they  mining  field  in  Northern  Canada,  .is  somewhat  of  a  problrai  to  know  as  Institutions  have  for  some  months  pgr  Sent.,  is  peculiarfy  significant.  U 
5^1^  are  politicians — so  to  speak.  .Subsequently,  when  lower  Cor-jjust  how  to  deal  with  the  American  past  been  giving  their  special  attern  p.-en  if  full  allowance  is  made  for  ■ 

How  did  the  Commis.slon  obey  this  clear  and  rea-sonable  V  ¥  ¥  ¥  v  ^  tion  to  supplementing  their  rmenue  , he  enormous  difficulties  Inherent  in  ■ 

provision  of  the  Act?  It  proceeded  to  minimize  the  .-Do  our  leaders  in  Canada  and  United  States  want  uX  ^  V  ™wimpq  particular  purpose  of  Jielping  the  on  bonds  in  order  to  offset  the  re-  the  German  situation  it  is  remark-  I 

affvroaate  value  .of  the  railway  nropcrtv  on  which  the  leaaers  m  t..anaaa  ana  unitea  States  want  was  stated  that  several  times  the  In-  local  teams  out  during  the  playing  ductions  in  dividends  that  have  oc-  -u,„  the  government  should  I 

return  should  be  calculated,  whh  the  following  Jesuit;  duplicate  on  this  continent  the  debacle  of  Russia  ?"  jsulls  tried  to  buy  the  control  of  the  seasM.  'fhe  meth^  usually  em-  curr^.  Bond  salesmen  also  report  decided  to  raise  the  rate  of  the  I 

Net  railway  operating  income  asks  a  Western  contemporarj'.  ;  company,  and  offered  a  price  that  ,  ployed  is  to  have  them  register  at  that  for  this  same  reason  private  in-  considerably  at  a  time  1 


government  ownership  and  the  inefficiencies  of  gov-  i  counines-  oy  loiiowing  a  oroaa  cc 
eminent  operation  is  generally  acceptable  to  the  busi- ;  uaatters  of  international  trade  an 
ne.ss  coiiiniunity  and  to  ttnderstanding  taxpayers.  '  ancc. 

But  government  regulation  must  be  reasonably  fair  j - 

to  private  enterjirl.se.  Tt  .should  not  only  respect  thc  p 

principle  of  a  reasonable  return  on  capital  but  it  i 

should  provide  un  opportunity  for  earning  that  re-  Someone  has  likened  tho  bank 
turn  while  rendering  public  service.  !  United  States  to  those  beach  chi 

tn  the  United  States  the  principle  of  government  |  J’®’"  '"'h®”  yo"  Ica-st  expect 

regulation  of  the  railroads  has  been  accepted.  But  ,a  a.  .  ^  *7,  X  a 

Al  T  A  A  .  AA  ,  1  A.  A  ,A  T t  IS  tlic  i ruuy  of  thing.s  that 

tlie  Interstate  Commerce  Commission  has  not  pcmiit-  ,  ,,  .  _a  a 

A  I  AU  I  A  1  Ai.  ...  a  ...  w  ,a  ranguig  in  Uie  United  State.s  for 

led  the  roads  to  make  the  proflLs  to  which  it  has  .  a..  a- 

1  1  .J  1  .1  ..  i.  a, A,  .  *rig  r"®r»  there  aro  so  few  men  vv 

been  decided  the  security-holders  are  entitled  a-s  a  ^  ^  ^ 

fair  return  on  their  capital.  This  charge  against,  .  ,  ,a  ^  a  . 

A.  A.  ,  ■  .  .  A  visitor  from  Argentina  says 

the  ComniLssion  is  made  and  substanUated  by  "Rail-,  ..  ■  a  ,  a 

.A.  A  A-  A,  AA  .r  ..  A  , A ..A  ij  A  Canadiau  newsprint  is  too  high, 

way  Statistics  of  Uie.  U.  S.  A.  (29th  Year)’  issued  .  ,  ,  .  u  u  . 

,  A..  A,  A.  -A  A,  A  AAA  A.  A,  ...  iHew’s  to  a  lot  of  holders  of  non-] 

by  the  Bureau  of  Railway  News  and  Statistics,  Chi-  j 

cago,  which  presents  the  case  for  the  roads  ;  ;  ’  ’  „  „ 


Calendar 

Rate  of 

Shortage 

Y'ear 

Amount 

return 

under  5*4% 

1921 . 

$  602,606,042 

3.18% 

$  503,725,223 

1922  . 

766,078.935 

S.92% 

356.367,092 

968.98.3,741 

4.76% 

200,661,117 

1924  . 

975,905,652 

4.63% 

236.060,506 

1923 . 

1,123,307,447 

5.19% 

121.129,627 

1926  ..  . 

1,215,053,258 

5.45% 

67,971,404 

1927  . 

1,069,695.657 

4.67% 

247,904,842 

1923  . 

1.173.427.104 

5.02% 

171,087,220 

1929  . 

1,251,697,927 

5.22% 

1 26.260,775 

1930  . 

868,878,792 

3.54% 

543,709,681 

1'931 . 

•532,000,000 

•2.17% 

880,588,473 

Total — 11  years  . 

. 

?3, 45^5, 465, 960 

factory  to  the  amateur  economic  vivisectionists. 


"Educationists  say  our  proposals  amount  to  a  ‘de-  """h . . . V~’  1  ia*i=.**  .“o.-  •••c.i  i  y.  outApucncamis  men  icvcuue  nw-  significance  for 

fniiH  in  niip  AiPht  If.  vmHh  •  Tuian  i  a  ^  ii’aii  papers.  Ihis  old  connection  1  should  go  out  and  register  at  IfOyola  ing  to  the  many  changes  that  are  Ai’’®*f®r,or,pipi  n,u  w  ' 

fault  in  our  debt  to  jouth.  This  province  is  not  at  'always  caused  tlieiii  to  be  anxious  to  ,  College.  They  were  nicely  received,  occurring  from  time  to  time  on  their  ill®  financial  policy  of 

present  giving  youth  a  free  education  but  is  piling  get  a  hold  in  some  part  of  the  Brit-  .  but  later  on  in  tlie  course  of  conver-  Investment  lists.  Incidentally  the  ^^'®  ^ 

up  the  cost  as  a  debt  which  youth  will  have  to  pay."  ' Empire,  and  It  was  this  policy  ,  sation  it  . . ’••'own  that  if  situation  has  resulted  in  some  nice  a  » 

_ George  Kidd  father  of  the  Kidd  rennri  f.n  rhuuH  '  f'n'f  resulted  in  their  making  such  ey  did  register  it  was  one  of  the  profits  being  made  in  many  issues  of  7"®,  8®°®'’ni  ®® ,  , '®  "** 

^eorge  Kiqa,  tamer  of  the  Kidd  report  on  Bnti.sh  j  corpora- |  rules  of  i...  ...ai  they  could  bonds,  .as  in  a  number  of  instances  ^®  ^^®°‘  I*'®®-  “ 

Columbia  s  fmances.  'tion  of  Canada.  At  the  time  it  was  not  play  for  any  teams  outside  of  the  gains  since  last  spring  have  run  as  indication,  not  indeed  of  any  pro- 

*  ^  said  that  the  main  objection  to  the  college  team.  This  put  an  abrupt  high  as  20  to  30  points.  Since  that  fnnod  revolution  in  financial  policy 

The  2,000,000  bushels  of  wheat  which  passed  ''®"*  ®^'"®  f*®‘"  ^'®®'’‘fU  "ho  ending  to  the  discussion,  and  it  w.as  time  there  has  been  a  complete  •'ind  methods,  but  of  a  tendency  for 

through  Churchill  via  fhe  Hiiriqnn  Rhv  pr„Ho  ii.io  looked  upon  Power  Corponation  of  I  even  suggested  that  a  couple  of  the  change  in  thc  situaUon.  When  the  democratic  states  to  admit  into  their 

^  A  .  At.  ^  ^  '  ®®'  (  anada  .is  perhaps  the  outstanding  ]  boys  got  away  so  fast  that  they  ai-  forced  liquidation  was  on  there  was  (Continued  on  Page  12) 

son  will  not  mean  much  in  the  transportation  of  Can-  !  acliieveiiient  of  his  public  utility  most  ran  back  into  the  city.  With  almost  an  absence  of  buyers,  but - -. 


profits  to  the  original  holders  of  the  that  they  are  up  here  to  take  some  large  surplus  of  funds  in  the  bank 


son  will  not  mean  much  in  the  transportation  of  Can- 


(Continued  on  Page  12) 


The  charge  is  made  on  the  basis  of  this  analysis  ada’s  1932  crop;  it's  something  less  than  one-half  of  i  career,  and  he  wa'^^  anxious  to  see  it  the  big  gates  that  are  now  being  |  now  there  are  many  buyers  but  very  Kinancial  limes  in  printed  and  pub- 


that  the  denial  of  a  15  per  cent,  freight  rate  increase  one  per  cent.  Montreal  has  recently  been  averaging 
In  October,  1931,  was  responsible  for  intensifyliig  and  more  than  that  volume  weekly. 


row  and  expand  under  his  guid- 1  obtained  it  was  felt  that  there  I  few  sellers.  This  is  resulting  in  it  li»hed  at  as  i  Craig  Street  West.  Mont 


anco  rather  than  to  just  cash  in  on  .  should  not  be  the  same  eagerness  to  j  being  necessary  to  bid  prjees  up  to 
his  investment  and  no  longer  have  [  try  and  bluff  the  public  as  the  gen-  |  get  a  sizeable  lot  of  any  Issue.  ' 


real,  by  The  Montreal  Financial  Timeal 
Publichina  Company,  Limited.  MealrMl.l 
General  Manager.  David  Burnilcto.  E 
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TRUSTEE  INVESTMENTS 

Arc  Your  Most  Important  Investment ^ 
We  Invite  You  to  Consult  Us 


Harrison  &  Company 


THE  nNANCIAL  TIMES.  MONTREAL.  OCTOBER  14,  1932. 


HINTS  TO  INVESTORS 


tMTUTaanr 


Brazilian  Bonds. 

Peinp  ij  SK bscribrr  1o  yovr  paprr. 


of  Q\icbec.  during  I9:s  or  1929,  com¬ 
bined  with  the  falling  off  lii  industriai 


ktndli/  Id  mr  kiioro  if  the  Vnited  fo''  Power  arising  from  tlie 

ataUs.x  of  bond^  due  Vet.  rial  depression  for  riu-  past  three 


Dom.  Gas  &  Electric.  —  Inter. 
Utilities. 


SKCliBITIFx 


I  Isf.  i9jT  intcre-il  paj/oble  April  1st  and 
lOrlobrr  1't.  each  j/rnr  arc  paj/in<)  the 
i  interest  this  October, — "J.  .if.  " 


industrial  depression  for  Mic  past  three  '  tl‘'•rr  n  stock  called  Paminion  daa 
>ears.  unuotihtedl>'  tiiere  aie  liidiea-  I  teeirie.  and  it*  ratiiij;  I  hare  fried 
lions  of  some  degree  of  surplus  jKiwer  {  find  it  in  different  financial  papers 
production.  There  is  nj  rpiestion.  h**'*  cannot  find  it.  There  arc  6% 


The  National  City  Comp:  r<y 


Limited 


iiowever,  of  a  <’on,iition 


loscly  I  tiotrs  1st  preferred,  ,secon.i  preferred! 


Telephone 
ADelaide  2056 


Canada  Permanent  Bld(. 
Toronto 


The  i  nited  States  of  Rrazll  has  .sinw  paralelling  that  now  provaihng  iu'thc  ""rf  com, non  stocks.  '  f  roouH  like  to 
e  end  of  last  >ear  been  po>inK  the  newsprint  iiidu.stry  developing  m  the  \knou-  ichat  kind  of  .stocks  oom.posc  the 


360  St.  James  St. 


320  Riit  Street 


interest,  on  it.s  external  Isinds  in  scrip.  f>awor  field.  It  i 
We  are  informed  tliat  arrangements  before  industrial 
liave  been  made  for  meeting  the  Oe-  oiiffir.iontlv  ir.  c 


y  developing  m  I  lie  know  ichat  kind  of  stocks  com.po.sr  the, 
quite  jio.ssible  liiat,  M ulcrnofioiiai  Utilities,  portfolio,  as  this 
conditioiKs  improve  u'lc  i»  the  most  im portant  as  they  hold 


Adrwortr 

Board 

V|(  CkwiM  B.  GsrSas. 

0.S-S. 

Xi,  Itlis  kfH 

1>e  He"  k  J  f 

W'lc'o,  L.  5l#uk(«9 

t.t  Mr..diUi,  »  r 

Lt-f  tL  Heibrr,  if 

B.N.r.||f7.  ».C.  f: 

Tk«n.a.  J.M  K4m.  i 


,  iia\e  uccn  maoe  loi  nieevmg  ine  i,e-  .sufficiently  to  ensure  the  aVisoiqition  I  ?3.000,000  S  year  67e  notes  par,  5.000 
intere.st  on  the  6  s /c  tKinds  5n,rp|„s,  po^ver  development,  the  i  Pcir  |7  first  preferred,  etc.  .4,*  f 


EVIDENCE  THAT 
CORNER  IS  NOW 
BEING  TURNED 

Statistical  Evidence  That  Bot> 
torn  of  Depression  Has 
Been  Passed 

CURRENCY  DANGERS 


North  Vancouver  Bonds. 


— — .1  \ ^  ^  ^  .junior  securities  of  sonic  of  the  pro-  iltold  220  shares  of  the  Junior  preferred  a<^Uve,  due  to  lack  of  finances.  Some  ! 

!  L  ■»/  O  J  dticlng  jKiwcr  companies  vtlll  Ix'  ad- [  ^  ttni  a  little  an.tious  to  know  uln.t  !  *3c'TlopmcDt  wtus  done  on  the  proi>eriy  ' 

Canada  Steamships  Preferred,  i  North  Vancouver  Bonds.  vcracly  affected.  There  is  no  inJica- j  of  f- company  iheji  are.,  if  reliable  '  which  two  .shafts  were  put  iljwii  I 
Re  Canada  Steamships  Preferred^  " itindiu  me.  a  short  an-  however,  that  the  .siluutlon  is  I  o'"  tiotf  I  am  r/citiny  my  dividends  all  |and  400  feet  of  lateral  work  done.  No 

Pxaild  you  adiisc  bui/inn  some  at  the  Possibilities  for  the  PU-  or  is  likely  to  become,  .serious  I so  far.  but  wouUl  like  to  fcnoia  !  account  was  given  of  results. 

present  Icfclst  ■  ■  -  •  trict  of  \orth  Vanoouver  in  payintj  enough  to  have  nn.v  unfavorable  they  are  a  reliable  company  to  keep  |  l^idgc  Dome  i.s  dormant  and  with 

f  hove  houpht  some  at  ’’  f  t!  S  and  the  coupons  of  the  effects  upon  the  fir.st  mortgage  Iwnds  stock  in.  /  tcish  to  thank  you  rerj/  |  finances.  Itcsult.s  in  earlier  devel 

sold  at  Jl  ^  (debentures  due  1961)  that  were  *tuy  of  the.se  corjxrations.  more  much  for  your  advice  you  have  given  lOPmcnt  did  not  prove  mugh  beyuid 


f  have  bought  some  at  2,  f,  6,  S  and 
sold  ttt  JJ. 


On ‘reading  your  paper  every  tecek.  f 


especiall.v  those,  such  as  Shawinlgan  6c/orc. — "C.  E.” 


The  pro.spects  of  all  early  rcstnuption  j ‘'P'J  (iatincaii  Power,  tlie  Imlk 


geological  information. 


Cleveland.-  The  physical  yoUirpo\Zl]'„,Z  "Z 
of  Industrial  /produelion  in  thin  I  rorii^r  on  tn 
■country  was  grcaltir  in  August  i 


see  nearly  every  week  something  about  peuspects  ot  an  cany  resumption 

U.  S.  S.  rfbod  carvings.  Chat  is,  row  hilere-st  payments  on  Us  bonds  by 
paratively)  leith  other  lost  ?,  years  "'•''‘'''et  of  North  Vancouver  arc 

and  I  wonder  have  1  hrc„  foohsh.  to  oPParenUy.  very  bright.  News 

sell  out.  *  _  .  from  llic  Pacific  Poasl  Indicates  that  | 

I  have  ih  mind  bu.ifing  100  to  hold 

for  say  3  years  if  jnu  so  advise.  nnmicipollty  in  receiver-ship,  and, 

t  .see  tite,,  have  pairl  the  moneg  on  “'‘•hough  tlir  Mayor  has  asked  tlie 
the  6  41  hones,  /  tra,  ej-per.Hng  ‘  nw'i  of  r.riUsh  Columbia,  Muni.'ipali- 

that,  as  you  laiblishrd  that  ihe,,  had  *'’  behind  him  In  making  a 

declared  the  payments  for  the  year  •'>Kaii'-st  the  receivership 

earlier  on  in  the  spring.  *  step.s,  iiii.s  ImsIj'  at  a.  meeting  tefivsed 


ixunlnion  Gas  A  Klcctric  Company  outlook  i.s  quite  uncertain. 


of  tnlere-st  payments  on  Its  bonds  by  I  "  hose  coniracis  were  mode  under  nor-  >o  controlled  by  Amcrte.an  Common-  Ning  Kirkland  is  al.s<,  inactive  due 
the  Iii.strict  of  North  Vancouver  arcl'"“'  coiiUiUoiis  and  on  a  long  term  v.oa it bs  Power  Corporation,  one  O'f  the  ‘o  lack  of  finances.  ( iffieials  of  the 
not,  apiiarently,  very  bright.  News  basis.  gixitiy  ot  large  utility  holding  com-  company  state  that  they  have  no  ilelits 


With  regard  to  a  good  provincta.1  and  I'nitcd  States,  through  “nd  tlmt  the  priYpcrty 


ridv^and'^Vlreer 'in  "  reorgonizatujv.r^.}. 


<han  in  July,  and  larger  iu  Septem- , J  ",  '  ''  ^’'■^rgomizg.tujv. 

her  than  in  August,  fays  tlieClcvf- j  f;"’/-/)  g 

land  Trust  Company's  bulletin,  j  .hem  woro 

These  increa.sps  were  .shutII  in!  f  *^her  were  definit,'  ns.suranee.  of 

amount,  h„t  -arge  in  significance  "'“‘'"iration  of 

They  indicate  thit  the  tfrmlimtion  ! 
of  the  financial  panic  which  ^al 
eonrincingly  taken  place  in  July  | 

and  August  was  being  followed  and  { '  r /i  '  jocn  hs,  the  pqr- 

eonflrmed  hy  real  increases  h,  ’  7  "  {'''‘'7’-- ' 

hnsincas  activit,.  ar,a  current  maiket  IcvrU,  of  around  7 


steps  are  being  taken  1o  place  lliis  municipal  lK,nd  paying  arounl  a\z7c  ownership  of  67%  of  the  common  "hen  iicgotial ions  would  be  starpsi 

nniuieipollty  in  receive.rship,  and,  at  <'urrent  market,  .s  yield  of  Ixtween  ®‘“ok  and  68%  of  the  second  preferred  fm"  financc.3  to  stari  development 

although  the  Mayor  has  asked  tlie,  5Vi%  and  6%  can  bo  obtained  on  sue h  company.  The,  company  again,  offieial.s  did  not  know. 

I  ni'on  of  Pritish  Columhia.  Munic'ipall-  pivvlncial  issues  ns  Allwrin  6%  1947,  Inoorpprated  In  PeJawarc  In  1980  -tk  ¥  V  v- 

ties  to  get  hehiiid  him  in  making  a  British  Columbia  6%  1  947.  Manitoba  acquire  and  operate  the  I'anadian  Ford  of  Canada  “A” 

joint  protest  .ngninst  tlie  receivership  6%  1947,  all  of'whtch.  however,  are.  *’a-s  ^  Klectrlc  properties  of  Interna-  * 

step.s.  this  iHid}  at  a  meeting  refnsed  payable  only  in  Canadian  funds.  A  tional  Utilities  Clorporatlon.  and  owns  'We  read  with  great  tnfe.,'e.*{  your 
to  take  any  action  along  the.sn  lines.  yield  of  around  614%  can  be  obtained  of  the  common  stock  of  Cana-  issue  of  Sept.  301/,.  1932.  Page  ;i. 

Your  best  collide  bore,  as  in  the  case  on  New  BninswJck  1962  and  "c.stcrn  Natural  (ias,  UIght,  headed:  — 

of  other  luunii  ipalities  which  have  de-  Montreal  Upotestant  Helns.ls  6%  1937,  Hoal  &  Power  Co.,  l.tU  ,  95%  of  the  "Slwuld  Ue  Sell  litgh  (trade  fionds 

faulte,!  on  IkuvI  interest  during  recent  both  of  these  issues  ,ilso  lacing  pay-  of  Bdmonton  Utilities.  J/imlte<i.  To  Take  .idvanto.gc  of  Vencigi  j;,,, 

months,  ir.  to  hold  on  iu  the  hope  that  able  in  Canadian  fund.s  only.  which  owns  all  the  common  and  over  j  fcci  Recovery?" 

th°  .<.jiuation  will  -work  out  satisfac-  Montreal  Power  debentore.s  ar®  preference  stock  of  He  also  took  vote  of  the  laiiely  of 

tonlv  thr<jugh  ttiiie  and  1  he  community  -..iiint-  . . .  Noriliwesfern  1  llllties.  Ulrnited,  It  Boadj.  Preferred  Stocks  und  ("‘oirinoi, 


Your  best  cotir.sc  here,  as  in  the  case  on  New  BninswJck  5'4' 


of  other  luunii  ipalities  which  have  de-  Montreal  Protestant  Heho.*la  6%  1937, 
faulte,!  on  IkuvI  interest  during  recent  b.ith  of  these  issues  ,ilso  lacing  pay- 
months,  ir.  to  hold  on  iu  the  hope  that  able  in  Canadian  fund.s  only. 


1962  and  "'c-stern  Natural  (iaa,  I.ight, 

601,  1937  Peal  &  Power  Co.,  l.tU,  95%  of  tbe 


th°  .situation  will  -work  out  satisfac¬ 
torily  thnjugh  time  and  the  community 


Montreal  Power  debentore.s  are 
eiling  on  the  market  ir»la\  around 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

STOCK 

BOUGHT  .SOLD  QUOTED 
ITriff  or  ( 'all. 

KIPPEN&COMPANY 

Inroipor-jlfH 
Irtvrstm^nt  Banket* 

‘-’01  Uoxpital  Slreel 

MOMTRF.Al.  Marquette  *t41 


vnlil.Tlton 

Tlie  comp.ony  duruig  the  pas*  " 
years  has  recaptured  a  material  per 
til'll  of  it.s  lost  inarket.s.  and  siibstrip 
tini  cliang' s  ni  ils  distributing  system 
giv"  piomisc  of  a  growing  projortion 


again  be,  iu  a  po'iition  to  meet  I's  43.  Purely  from  the  point  of  view 


of  Uc  also  took  note  of  the  laiiely  ol  giv"  puiniisc  of  a  growing  projortior 
It  Bonds.  Preferred  Storks  i^nd  Coiamot.  „f  the  market  for  lower  priced  c.ar 
V-  Stocks  you  recommended  thh  Investor  accruing  I0  Ford.  An  important  de 


of  profit-making  pirssibilitt 


eoDflrmcd  hy  real  increases  in 
business  activity  and  industrial  out 
put  iu  August  and  September.  They 
give  U3  sound  reason  to  hope  ihat 


would  undoubtedly  offer  definite  at. 
tractions. 


Gatineau  Power  Bonds. 

Among  my  holdings  are  3,000  Gati- 


perrod.  -it  might  be  go«J  poh'w  for  jou  I  r’7''v’  ' 

to  sell  a  portion  of  vour  Gatineau  I TJ-rtne  r.tght  A,  Heat- 


ai.so  own.s  .all  the  common  .'stock,  ex-  Stocks  you  recommended  thh  Investor 
cept  directors'  share.s,  of  t 'anadian  to  switch  his  (rovevvment  Bonds  iii/o. 


Power"  bonds  with  the 


fhese  evidences  of  improved  <^ondi-LrCa1p  dian""! 

tlnna  mart  tr,»  1,..,.- _ _  t  atiadian  sliipowner.s  I.a.et  pum- 


tions  mark  the  long-awaited  corner 
"at  the  bottom  of  the  great  depres¬ 
sion. 


mer  resulting  iu  the 


ners  lu.'-t  sum-  l/ic  past  year. 


ncou  6’s,  and  they  hai'c  caused,  me  vesting  in  Power  del-xnturc  These 
worry  on  account  of  the  price  dtcring  debentures,  as  you  are  prcbal-b  aware. 


I'tiltllo.s,  l.imttevl.  Union  Power  Co..  The  only  common  stork  of  sigmfi  bn  .arrancement 
I'td..  N.aiiaimo  "Kleotrie  f.tght  A,  Heat-  eance  that  appears  to  be  left  out  <s  Ford  of  t'.auad,) 

ing  Co.,  t.td.,  and  Duncan  Utilities.  Pord  Company  of  Canada.  IV  e  would  wiierehy  the  lat 

I.imtie.l.  very  much  apprer-uite  your  opinion  |.•..r]  vt  n>:i|ei 

Tlie  capitalir-ition  of  r*ommion  Gas  regarding  this  stock,  o-s  rve  have  <4om  and  tlie  fori 


M  ould  yon  aUv’se  me  to  sell  them 


capitalir-ition  of  r*ommion  Gas  regarding  this  stock,  o-s  rve  hair 
trie  Company  consists  of  $S.-  vceomtnending  it  to  many  of 


Associated  I.,ake  Freighters,  wliic'n  and  buy  something  else,  .say  Cq/^ra-ry  I holde 


are  convertible  at  any  thue  during  the  **''  '«5,-otn.i7icnditi.(7  tf  fo  many  of 

next  five  years,  at  the  orU.n  of  the  I “nd  collateral  trust  riwius  and  uerc  und>g  the  impr 
r.  into  the  common  I  of  1946.  $3,000,000  6%  thc-t  it  was  dne  of  the  leading  eo 


trjen  mainly  restponsible  for  the  Potcer  6G;-  Po  you  think  the  castevn  stock  of  Alontreal  Pow 


The  fact  that  we  are  having  nor- j  sharp  improvement  in  freight  t  ra m c  '  poMxr  boiids  wifi  follow  the  paper  course,  thd  security  behind  the  de- 
nia!  seasonal  Increases  In  business  i of  Canada  Steamships,  holds  good  mitil  I  bonds  and  become  worthless  through  bentures  is  of  the  highest  grade  De-.- 


ipunus  -j-a-vr  or  inio.  ».v.'Piiu,iiim  W  c  Itnat  It  was  One  Of  the.  leading  common 
j  gold  notes  of  1933.  $2,3.000  shares  of  stocks  of  the  Country.  U  you  can  give 
(DO  prtr  value  $7  fir^l  Vtreferred  stock;  us  au.v  7€0-ion  xchy  tf  lucr-s  not  inclvJci 


I'fis  \4.U>pTncnt.  of  has  l>^«n 

ijrt  arrnnceni<'nl  ooniolrl^'i  b‘?^wa'^n 
out  IS  I'opI  of  t'aan'-ki  aiui  Korii  of  Bntun 
0  uy>u^fi  \\liDr*’‘hv  thr  latf^r  will  market  ♦h*' 
opiiitoH  1*4.1'']  III  thf  I  njtod  Kine 

VO  luy:u  <loin  anrj  tho  former  \m11  dLstnbnte  iii 
of  out  t*auaJa  Uic  "bantaiu”  model  of  For'l 
presav^v  of  Hritain. 

i.’ONiNHOj  1  ;risi]ni;tt  inn  of  Fotfj 

con  \  •  wrlo*  n  ■>»  appear  an  eai  lv 

tnclvJci  ]BV,xbilil.v.  l-ul.  in  iiew  <jf  the  V, <'!l 


liope  July  Ust  next.  This  eusm-es  Uiat  ihe  oicrprodHdwn.' 
ttat  tbe  bottom  of  the  depression  company  will  go  into  the  next  crop  4Vil/  i/o«,  kindt 

has  been  reached.  Tbs  auriimn  sea.soD  under  substantially  more,  favor- ' mcaol  or  uiauicii 

nmntbs  are  m  normal  .vear.s  a  pe-  able  conditions  than  prc.ailct  at  theh'^c/ 

nod  of  increa.sed  husines.-t  .icti.Ky.  Iveginning  of  the*  current  reason  wliei,  n  'hat  is  the  i 


41.j34  shares^  no  par  ^SUie  $7  s^cdiTd  in  your  /tst  ue  shouXd  fo  pntrrnf'h^l  ].'fisUion 


Tn  1030  ami  In  1031  Uic  iHual  «ra-  it,  wa.-.  obtainintf  less*  than  its  Un  ocal  Poii-er  dchr.nturcs  3%  an<i  uouM  »>clow  current  levels 

soual  increases  in  output,  turnover  .share  of  grain  sliipments  offering,  and  you  sell  one  of  the  Gatineau,  bonds  and  * 

and  traffic  that  are  duo.  :n  the  Till  at  a  price  which  would  permit  of  no  buy  these  debentures?  -  ■■The  Cedars  .  Noran<la  Mines 

of  the  year  failed  to  develop.  The  profit.  Ixtng  made  on  tho  businc.ss.  As  -rt.^  iv,,  k..  i  re-  noranoa  JVlines. 


shrinkages  in  eener.nl  biisine.ss  were  the,  agreement  ha.s  appurentlV  worked  r' bonds  of  Gatineau  Bower 
nrnccedinc  at  sn  caohl  n  nai-p  that  out  4..  ...1 _ . _  ...  Uompaiiy  constitute  a  first  mortgage 


proceeding  at  so  rap.d  a.  pai'e  that  out  very  much  to  the  tidvanta.ge  of  ail 
Hie  normal  autumn  luciv-ises  wero  of  the  varioii.s  .shippinj;  intere.sUs, 
submerged.  This  year  they  liavt  re-  tliere  seems  every  likelihood  lliat  the 
appeared,  and  they  furnish  adde-d  agreement  will  be  renewed,  next  year 
and  important  evidence  that  we  are  provided  the  necessity  arises. 


beginning  lo  make  progress  on  -B  shotiM  be  remembered  that  pros-  ,7!,"  "7'^",,,, 
the  w;ay  back  to  more,  nearly  nor-  pects  for  a  resumption  of  dividend  homi  intei^st  req 


issue  with  a  healthy  degree  of  secu-  Q,boul  |22. 
rity.  For  ihe  Iweive  mohtha  ending 
June,  30th,  19.33  net  earnings  available  ^  ow  wo 
for  Interest  on  tho  first  mortgage  •  *” 

bonds  amounted  t-j  $8,274,081  equal  to  ^ 

between  2  and  2', 4  times  first  mortgage  Jlso  hM 


i^crnro.hwtWnV  "  pile  the  fact  that  thry  a rr  more  CHS-  .st^.  and  600.000  shares  you  for  the  viformatton.-" Deader  m  the  a-.Ji!*robile  field  m  Fanada,  pro 

Will  you  kuiklu  suggest  a  good,  vrov-  cent  I  ble.  to  the'  flnctuatl'Diw  of  the  °  77  ''’^77°”  ”7x5' ,,  li*  "  e  would  like  to  point  out  that  our  qusins  a  cubstantial  earning  pow°i 

nciol  or  municipal  bond  pgying  around  market  than  the  m.a.lorlly  oY  year  ending  .I*rrh  Slat,  bond  and  stock  recomtiiendation.s  In  mvlcr  nonii.al  o.mditlous.  combined 

nci.n  or  munwipjl  bond  paying  arouid  appears  very  little  like-  'f"- ‘be  ev^mpany  reportei  gros.s  earn-  connection  with  this  cnquii'.v  as  arc  with  the  )„gh  equitv  iKhlnd  the  \ 

'  Vvin,  4.  ihn  nreerf  «Wyv  of  Wont  "hoo'l  of  Iho  debentures  .Selling  much  '"f-'  and  net  earnings  all  of  our  recommendations  as  a  mat-  uock  as  .shown  in  the  i>a|;tn.-r  chcet, 

niMt  us  the  present  price  of  ifont-  eurrent  leveks.  operating  e.vpOnses.  maintenance  ter  of  fact  -were  not  intended  to  ;n-  ;i,c  .se.  urit.v  U  well  worth  the  eonsi 

¥  a.  V  V-  '  ‘p-ves  of  $2,163,664.  After  deduc-  cjiido  every  security  m  each  particu-  loralion  of  the  invi'stor  who  is  .-on 

lion  of  subsidiary  prior  charges  and  lar  group  with  altraetaona  for  an  in  tp„t  p,  ,,\er  .a  port'd  of  yenrs  Iu 

Noranda  minority  Uiterest,  caniings  applleaWe  vestment  purchase.  In  .suluuitliiig  otir  order  to  ot'laiu  inaNlnium  iH-uVfiis  on 

Baie  lost  quMe  a  bn  on  the  stock  i'lb’re.st  reciulrempnt.s  were  list  of  rccunimcnJations  iu  thi.s  Install-  ip..,  investment 

mw.-ket  ond  hold  140  Norgnda  costing  $1,617,697,  or  over  three  i»  we  pointed  out  in  (he  body  of  the  . . .  . 

about  $22  time.s  bond  interest.  After  pajnneut  article,  that  our  choice  covered  merely  r-  ,  „  .  .  <-•  u  d  • 

■  of  bond  Interest,  earnings  of  $1,097,697  representative  .securities  of  lha  various  KCtum  tO  laOld  Da*l» 

J.  ow  u>o  (  .  pap  771C  ^ 5!iT7ic  iV)  1] i VA leii t  six  times  interest  groups,  and  that  there,  were  othor  By  England  Is  Not  Expected 

ar^  put  vujnc_v  elsewhere.  Could  you  requirements  on  Ihe  6%  notes.  The  Issues  not  included  yvhich  were  well  '  —  — 

gi\e.  me.  a  fair  speculation.  rnonth.s  of  the  current  year  worth  consideration.  Paris- French  financiers  in  touch 


A'oio  would  It  pay  me  to  sell  same 
and  put  wjney  elsewhere.  Could  you 
gixe.  me.  a  fair  speculation. 


in  the  a'ij9irobile  field  in  I'anada,  pro 
niining  a  substantial  .earning  powo; 


lie  .s4,(  urit.v  U  well  v^orth  the  eonsi 
loralion  of  the  invi'stor  who  is  .-on 
cut  to  hold  o\er  ,o  perl  >d  of  years  Iu 


Early  Return  to  Gold  Basis 

By  England  Is  Not  Expected 


Paris—  French  financiers  in  touch 


Also  bold  400  Con,  Pit.  f  n vestment  j  an  improvement  in  earnings  was  One  reason  why  Fotd  of  Canada  With  inlernatioiial  affairs  now  ,ad 


mal  times  nnvmentc  r,r,  -Iho  -  f  .  -1  .4'  1 -  ixinu  inieie-sT  requirement.s  for  llie  friMl  costing  $60  per  share.  Would  il  shown,  operating  revenue  being  up  at  was  not  included  among  our  recoin-  mil  that  the  Hritisti  liovcrmncnt 

Allhough  the  finaucinl  panic  is  obscure  as  indicated  77  1 77  period  of  $3,649,636.  kernings  of  the  Pay  to  even  thus  up  at  li\.  "E.  T.  "  $2,619,163  from  $2.316,6.33.  for  the  first  menJations  was  thaU  to  a  certain  ex-  docs  not  seem  disiio.scd  to  return 

terminated  and  some  iuerease  m  fonowing  upon  Ihree  :ic,'essivr ''“'"e  growing  steadily,  Noraiida  Is  earning  about  $2.00  per  six  months  of  1931.  tent  at  leaat.  the  automobile  industry  hastily  to  Ihe  gold  standard  One 

tho  volume  of  lui.silie.ss  activity  is  of  adverse  operaline  7  on4liti  uis*  ^  indi<ate<l  Viy  the  fact  that  gross  -sliare  per  annum  praidi.-ally  from  gold  Dh  fjend-s  have  l.een  paid  reguJarly  must  still  be  considered  a.s  in  the  reason  is  that  ettrretii  sitriistjes  of 

not  onlv  a  normal  expectation ^btP  balance  'beet  of  c-ovi'in  m'e  '  revenue  for  the  twelve  months  ending  output  alone.  fbe  cnylable  position  on  tho  fir.st  preferred  stork,  but  no  luxury  field  and  that  il  will  probably  British  foreign  trade  prove  that  the 

IS  ac  5iii;  under  T  hies  L7t  DecL  ,  7  t  of  company  is  ind.cahxl  when  its  dividends  have  yet  been  paid  on  the  feel  the  benefi.-tal  effe.’.t.s  of  a  return  depreciation 

of  7!nUnLuf  ^nd  y  ig.!rourreeov-  e7  I  p7n!  and  To7  defTci  7  second  preferred  or  i^mmon  tasues.  to  anything  hke  normal  buying  rsvw.  r  fav'ored  to  a 

erv  is  clouded  bv  uncertainty  AIiicli  "67.  It  was  state  i  iw-  a  ?  '-o'  months  period  at  $9,57.3,173.  (ialinean  American  metal  piodiiccis.  The  repoit  We,  are  not  quite  clear  from  your  somewhat  later  than  most  ol  the  ba.siC  home,  indtisl 

IS  dependent  on  what  Congress  does  H  CbverdHie  Tenemiv’^irT^^*'  „  Power  I  'ompany  has  a  total  installed  of  American  Hmelting  o.iid  Keriniug  inquiry  as  to  whether  it  is  the  Junior  industries.  Any  Improvement  In  gen-  Fiirthermo 

about  such  matfpiK  as  tho  Ivontis  tliat  infeis,et  ritan  ^  capacity  at  ils  plants  on  the  tntawa  f-'-®-  f'^*'  ‘be  first  six  months  of  this  pveferrei  .stock  of  International  UtUi-  eral  business  that  may  develop  duiliig  heavily  tied 

about  sach  rnatieis  as  the  bonus  that  interest  coupons  on  the  b%  first  n.atineaii  Fivers  of  $.374,700  h  n.  vear.  ju.st  to  hand,  shown  a  loss  of  tie,.s  or  of  rbjminton  Gas  A  Bneotric  th«  n«t  vear  or  w.mld  douhtls.ss  l.e  .71, 7 


demands  of  the  veterans,  the  debt  and  general  mortgage  bonds,  due  tx-- 


capacity  at  il.'i  plants  on  the  tntawa  ‘‘“c  me  ursi.  six  mourns  oi  mis  preicrrcu  .stock  or  jniernauonai  luui-  eral  business  that  may  develop  fluiliig  heavily-  tied  up  with  it.s  invoBt- 
and  G.itineau  Tlivers  of  $574,700  h.p.  v®nr.  ju.st  4o  hand,  showu  a  loss  of  tie..s  or  of  J*ominton  Gas  A  ^Heotric  the  next  year  or  BO  would  doubtless  be  i-nent,s  in  trermany  and  other  Cen- 
Of  this  total  304.000  h.p.  is  taken  on  $3,442,047.  which  you  hold.  "We  a,esume,  however,  reHected  1n  Increased  sales  of  light  trai  European  countries.  Great 


relief  demands  of  th-  farm  crouns  tober  1st  woiild  ha  T.iru  r.ai’ '  'n  mis  loiaj  .ws.iiuu  n.p.  is  laKcn  on  „  tuu  i, mi.  'r,,  o.oi»m..s,  ■.■mi.'-vei,  reiiecieam  increaseu  saies  or  iigni  trai  European  countries.  Great 

tariff  legislation  the"  financial  dis-  tions  were  the  commnsr'  ,n  f''''*”  contracts  by  the  Ontario  Assuming  that  general  hiisiue.ss  eon-  m  view  of  the  fact  that  no  dividends  delivery  cars  and  trucks,  but  fh»  gen-  Britain  ia  unlikely  to  stabilize  it;; 

tress  of 'the  railroads  our  national  the  <4lffiriilties  e-vnerb.nc5vi  imtn-'fi"^  Hydro  Electric  Commission.  The  com-  ditions  w-ll!  recover  materially,  the  have  been  paid  on  the  Junior  preferred  eral  curtailment  in  individual  earning  own  currency  until  the  fate  of  those 
budget  deficit  the  demands  of  mu-  first  6  months  o7thp  vear  ^7o2vi  *7  contracts  with  the  On-  pnee  of  copper  should  rise  over  a  stock  of  Dominion  Gas  wid  that  you  power  and  widespread  unemployment  debt-s  can  he  determined  w  ith  some 

nicipalities  for  federal  funds  our  port  results  for  the  fiiU  i-enr  r  m  i  which,  extending  moderate  period  to  a  level  suhstan-  state  that  you  are  receivlBg  your  dlvi-  conditions  appear  bound  to  result  iu  a  certaliit.v  On  the  other  hand,  if  all 

57t  nnal  taxes  ^nd  the  a'-rT^-  f  5ot  Ltter  777  ^  ‘t'^y  years,  provided  tislly  protitable  to  Noranda,  which  deuds  regularly,  that  It  is  Tntcma-  limited  demand  for  private  cars  for  yuates  with  weakened  currencies 

ments  about  the  war  debts  "  year  1931  Vs  a  net  lo<w  4ir  $i  3in  4k5  ““  initial  delivery  of  150,000  h.p.  has  been  about  breaking  even  on  tional  TTtilltlea  stock  which  yon  hoM.  the  next  two  or  three  years.  vrere  suddenly  to  be  released  from 

ments  about  tuc  wai  aeins.  year  JJ31.  A.s  a  net  io.'w  of  $1,310,462  ^  rieiiverv.  bevinnina-  a.aiaa  Tho  '-"..manv  r-.nn  oro-  Frankly,  we  do  not  think  that  this  is  Th..  faet.  remains,  however.  tha1_  at  _ _ af  4>,atr  f.-vre,an  ebrart. 


pany  has  two  contracts  with  the  On-  pnee  of  copper  abould  rise  over  a  j  slock  of  Dominion  Gas  ajid  that  you  power  and  widespread  unempkiyment  debts  can  he  determined  w  ith  some 

tario  Hy'dro,  one  of  w-hich,  extending  moderate  period  to  a  level  suhstan- j  slate  that  you  are  receivlBg  your  dlvi-  conditions  appear  bound  to  result  iu  a  certaliit.v  On  the  other  hand,  if  all 

for  a  period  of  thirty  yea,rsi,  provided  tislly  protitable  to  Noranda,  which  Ideiids  regularly,  that  It  is  Tntema-  limited  demand  for  private  ca.rs  for  States  with  weakened  currencies 

for  an  initial  delivery  of  150,000  h.p.  has  been  about  breaking  even  on  tional  TTtilltlea  stock  which  you  hol<l.  the  next  two  or  three  years.  were  suddenly  to  be  released  from 


ancial  structures.  The  great,  de-  fen-ed  .stock  arrears  on  which  at  the  ! 
pressions  of  the  past  in  the  40's,  the  end  of  Ihi.s  year  will  bo  equivalent  to 
70's  and  the  90's  were  prolonged  15%. 

by  llireats  of  unstKlnd  monetary  in  the  light  of  the  payment  of  flc- 
legislation  in  support  of  wildcat  IoUt  coupons  ou  the  coiiipaiiy'.s  fund- 
hanking,  greenback  inflation,  and  cd  debt  ami  tho  i>r4>s!>4?cts  for  con- 
silver  remonetization.  Becurrence  llnucl  ininrovoiiient  in  oiierating  con-  i 
of  such  unwisdom  could  deepen  and  ditiou.s  next  year,  the  qiie.stion  of  | 
prolong  fiii.s  one.  capital  reorganization  is  now  less  like-  i 


additional  100,000  h.p.  of  which  a  earnings.  Copper  probably  will  not  go  Pany  operations,  ""'e  would  suggest  obscure,  it.  is  significant  that,  on  the 
minimum  of  60.000  h.p.  was  to  be  taken  back  to  its  old  normal  of  15  cents,  at  that,  if  you  can  obtain  anywhere  near  last  balance  sheet  of  the  company  - 
in  annual  increment.s  of  6,000  b.p.  for  least  for  several  years,  but  10  cent  your  purchase  price  for  your  holdings,  as  at  December  3Ist  19.31  surplu.s 


ten  years  beginning  October  1st,  1928.  copper  would  not  bo  out  of  tbe  way, 
tjatineau  Power  also  has  a  contract  under  average  business  conditions.. 


willi  t'ana/tUiii  International  Paper  to 
supply  tlirce  miil.s  of  liie  paper  coni- 


Afeanwliile,  Noranda  ores  contain 
some  $90,000,000  in  golii  and  a  huge 


p^ny.  tlie  (latineau  newsprint  mill,  the  new  ore  body  is  being  divvelopeij  con- 


Ex-airiple.s‘  of  improvement  In  fi-  ly  to  arise.  °  in  the  event  of  any  re,,,--  important  gold  value.s  that  will 

nancial  and  banking  cnnditionscon-  ganizalion  developing  at  .some  future  ! --'nf,7i  n  ihe  -nntra  q  niw  niovidinir 
tiuue  to  develop,  and  now  we  are  date,  it  is  difficult  at  this  .instance  toi;*’  ??  ‘'"PP®''  assets- 

beginning  to  have  good  statistical  make  any  fore.-ast  with  regard  to  Ihe  I  7'  ‘h® J""  ’  ^  of  .n  ®  "’'"® 

evidence  that  tho  long-awaited  cor-  treatment  that  would  likely  l,e  ac- I '',77  ’  7  i63  nnii  b  n  77  developed  only  to  relaUvely 

ner  In  the  business  depression  is  corde.l  o  preferred  shnrchol.ler.s.  :  m  *  I  ,  ' ,  77  J ^^inbia  fo7  shallow  depth.  naniGy  2,600  feet.  Di- 

nctiiaUv  heinc  turned  — .  --  _ _ lowei  shall  hai  .  amilable  for  sale.  inetision.s  liave,  not  grown  le.ss  between 

_ _  _  Cftnadiftn  Car  Production  -fotvi  Power  company,  a  jqq  jjoo  feet  an'l  values  In  copper 


pany  operainons.  e  wouia  suggest  obscure,  it.  is  significant  that,  on  the  itKRMH'K  PI  W  T  OPKKATIXU. 

that,  if  you  can  obtain  anywhere  near  last  balance  sheet  of  the  company-  "f-"' 

your  purchase  price  for  your  holdings,  as  at  December  3Ist  19.31  —  surplu.s  Halifax,  N.  S. — Tlie  Berw  ick  Friiil 
you  should  dispose  of  them  and  buy  was  reported  at  $24,764,262,  equivalent  Company  of  Berwick,  .N'.S..  lia.s  set  in 
with  the  proceeds  a  good  industrial  to  $15.60  a  share  on  llie  l.588.96ii  oiieration  its  new  cold  storage  plant 
bond  or  sound  industrial  or  public  shares  of  “A”  stock  ont.standtng.  Of  lately  installed.  Tliis  iip-lo-dale 
utility  common  stock.  this  big  surplu.s,  $19.28.6,372  was  re-  plant,  provides  storage  for  from  12.- 

w  4^  -6  44  presented  by  cash  and  niarketai'le  000  to  15,000  liarreis  II  ia  duiiled 

I  securities.  It  will  be  seen  fmm  llie  ililo  five  coniparinicnts.  each  having 

inaenve  ivuneg.  foregoing  that  Ford  "A”  at  current  it.s  refrigeration  coils  indopendentlv 

Please  write  up  the  proapecta  far  market  levels,  is  selling  at  little  more  connected  so  tliat  any  one  room  may 
Kirkland  Cobalt.  Tiidge  Ponte  and  than  60%  of  its  actual  assets  value,  be  separately  operated.  Nearly  three 
King  Kirkland.  —  “Alberta,”  lOepreciation  reserves  of  $16,698,679  inllee  of  refrigeration  pipe  is  laid  In 

Kirkland  Cobalt,  is  at,  present  In-  were  equivalent  to  66  2  3%  of  plant  the  storage  department. 


actually  being  turned. 

VANCOUVE^GRAIN 
BOOKINGS  STEADY 


S^t.  .fobn  River  Power  Company,  a 


■  subsidiary,  with  a  plant,  at  Grand  Lnd  gold  have  improved. 


OrAnnA#]  41  P  f*  in  1  Q^1  New  l!run.swlck.  having  an  In  rj-],g  o-ompany  ha.s  broadened  Its 

■  *  I  stalled  capax-ity  of  80,000  h.p.  has  all  of  of  jt,q  operatlon.s  steadily,  mln- 

Haw,n  Pr4vHii,.H4-.-n  fr.,-  ibo  a.4  ! Production  diEPoseit  of  under  con-  concentrating,  sineltlng,  refining 

’7iT7‘i7a7fr7.7.  7,  ^7|..7?.  7  Fraser  t  ompanies,  7Jm-  fabrication  being  Included  in  iU 


Exports  Up  <0  First  Week  in  Oc-  v.,  fpo,,,  ih2».  cans  ror  oeuvery  or  *0,000  with  reearil  lo  CanaAiian  Tnterna- 

tober  Higher  by  3,200,000  and  “’’  l  the  New  Bnm.swlck  Intema-  Uonal  Investment  Tnust,  we  are  not 

Bushels  at  10,119,322  ,  includes  the  selling  value  f  j  “onal  also  extemling  over  a  quite  sure  to  which  security  you  refer 

_ _ -  7f  alt  7,.inr77i,i7iJ7  In  your  Inquiry.  There  was  a  mana- 

Vancouver.  —  The  week  ended  Of-  p^irt^made  and  tlic  amount  received  J?;'"  77^7^^  inve.stment  trust  formed 

d.ober  6th  saw  a  continuance  of  the  th7  mi.stom.s  work  7id  rep'^fs  j '^7”  7;,7^^-75.d  ^  I"  'f''  ^  'J'  V, 

■  heavy  export  movemenl,  a.  t.olal  of  .  a.itomohile  maniifactiirin- i  ^  *7  4  „  v  t  e  Montreal  under  the  name  of  the  Cana- 

ll.747.421  bushels  being  cleared  as  '  .  ayseiiihliiig  plants  in  Cinad  i  *1  7'  ♦''®®'*  that,  on  the  ba-s4»  of  Jnlernatlonal  tiivestment  Trust, 

icompared  with  only  977.182  huslieis  "  Uanad.i.  tsmtracts  of  (.atineau  preferred  .shares  of  which  sold  for 

In  the  same  period  last  vear.  accord-  Antomobilo  produclion  ,i  lone  Power  to  ii.s  varioti.s  cu.stomer.s,  earn-  j,,,aro  and  tlie  common  stock 

'ing  to  the  McrchanUs'  exchange  ah'O'jnted  to  S:.t,.,9  cars  with  a i  ing.s  weP  in  c.vcc.s.s  of  first  mortgage  for  $10  a  share. 

w^klv  summary  Exports  for  the  Rales  value,  r.o.h.  plant,  of  $52.964,- j  bond  interest  rfsnnrenienta  arc  assured  subsequently,  following  the  break  In 


Vancouver.  ■ —  The  week  ended  Oc¬ 
tober  6th  saw  a  cotiiintiance  of  the 


iCotnpared  with  only  977.182  huslieis 
|ln  the  3a.mo  period  last  year,  accord 
ling  to  the  Mcrchant.s'  exchange 
weekly  summary.  Exports  for  the 


■season  are  10  1 197322  bushels,  against  '7717'^  Pflover  a  long  period.  There  has  been  market  in  'l929,  the  fixed  type  of 

'd  982  fi**?  bushels  a  vear  agP.  Ex-  cent,  in  number  and  4-,  per  cent,  in  from  time  to  lime  recently  talk  of  On-  ixivestment,  tru.st  i.-ame  into  vogue  and 

’loorts’  this  year  a.iid  ia.st  are  a.s  foi-  ’‘’A'”®  cars  |  tario  Tlydro  .  ancelling  wme  portion  of  financi"a,  ^roun  in  Montreal  formed 

lows-  U  k -Continent.  8.931.252  and  valued  at  $91, .66  896  were  made  '  ttu  power  contracts  with  private  Que-  of  Cana 

l4  404  477‘-  Orient  959  3.52  and  3.34.5.-  These  figures  inUi.’ale  an  average  |  bee  companies,  but  de^n1te  .statements  international  Trustee  Shares 

.'oq. ’pp^Jral  and  South  America  193,-  factory  price  per  car  of  $642  dnr-j  have  been  made  by  Ontario  Hyslro  j,.  ,  q.  j,  -ri,e,e  share.s  sold  ort- 

S73  snd  1‘>9  234-  other  countries,  35.-  against  a  corresponding  officials,  and  also  hy  Premier  Henry  of  gi„allv  at  around  $11-60,  and  are  now 

Ll%  Md  53  687  ’  average  of  $569  in  1930  and  $766  in  Ontario,  thaf  the  Hydro  Commission  Is  quote.!  at  approximately  the  price  you 

^Lator’  slocks  of  all  grains  here  prepared  to  accept  al^he  power  for  mention.  nameJy.  3**.  Assuming  that, 

tar*  iin  700  000  bushels  over  last  --  ---  which  it  has  ixintracAed.  this  Is  the  security  to  which  you  refer, 

t?.v  w  th  12  513  928  .bushelt  beu^^^^  >’"EW  T$n)rSTRT  FOR  TORONTO.  TTnder  all  the  circum^ances  we  you  ^quM  be  fairly 

includine  12  ‘’72  526  wheat*  Toronto.  ^  The  Toronto  Industrial  que.stion  very  much  the  adrtaabll  ty  of  In  averaging  down  at  today'* 

■  120^118  109  927. harlev  Commission  announces  the  coming  to  your  disposing  of  ^up  Gatineau  prices.  The  stocks  held  in  the  port- 

...a  ^Tn  t4>r’m”inala  there  are  Toronto  of  the  Alennie  IMaiiufactur- i  Ppwer  5‘s  at  todays  prices  which,  qj  T  .-P.  B.  are  representative 

Znii  hii.»hoia  in  cars  and  in  tran-  Company  of  Omaha,,  Nebraska,  we  may  point  out,  do  not  Indicate  n*r-  qf  the  most  powerful  Industrial  and 

,  1.433,801)  Dueneis  m  cars,  anu  m  Iran  -hcn-iafoi  a  nm-  nn  the  part  of  the  market  _ wi.- ....i..- m  raoks. 


THE  SERVICES  OF  A  TRUST  COMPANY 
ARE  NOT  COSTLY 


The  fees  charged  by  General  'I'lust  nf  C.mad.i 
naturally  vary  acemding  to  the  nature  of  the  assets  an«I 
to  the  amount  of  work  entailed  in  the  administration 
of  an  estate.  It  w'ould  cost  you  just  as  much,  if  not  more, 
to  retain  the  services  of  an  individual  trustee  who 
could  certainly  not  offer,  as  we  do,  the  advantages  ol  .in 
experienced  and  spccialired  personnel  and  the  cxcep- 
tional  facilities  of  a  large  organization. 


■  Blgnt  .0  ‘  "  7  .  f  ’  ,  X  smoke  and  soot  and  Increasing  coal  yields  etiil  avatlabls  from  many  sound  |  extent  in  any  miprovementlnthagen- 

j  crease  of  8^  m  l  .  U  efficiency.  ArrangementB  have  been  industrial  and  public  utility  bonds  in  eral  stock  market  conditions  which 

far  thiB  vear  are  about  made  by  the  company  to  carry  on  op-  th®  present  market.  may  develop  over  a  period.  • 

'  UvArles  fio  ^hle  >^r  are  about  282  East  and  With  regard  to  the  question  ot  over-  *  4f  * 

^  for  distribution  of  the  product  production  of  power  !n  Eastern  Can-  Stanlev  Siscoe  Extension, 

jabou..  50%  hlghe  .  throughout  the  Dominion  by  the  Et»-  ada,  by  reason  of  the  many  big  new  ^ 

Bookings  up  to  the  end  of  Novem-  (.pal  Company,  Limited  of  Tor-  power  developments  projected  in  the  Please  give  me  some  infi^ation  on 

I  her  are  Usted  as  14,370,333  bushels,  East,  and  especially  in  the  Province  Stanley  Biscoe  Ertentton  Oold  Mines, 

I  Including  11,704,000  bushels  to  the  '  — "D.  W.” 

iu.  K.-Continent  and  2,666,667  bush-  j  i  The  «4oek  offering  of  Stanley  SIscoe  ] 


ifls  to  the  Orient.  In  port  ships  load- 
led.  loading  and  to  load,  will  take 
i  1,081.334  bushels,  while  bookings  for 
jthe  balance  of  October  are  7,448,000 
/■bukhels.  Partial  November  hookings 
are  now  6,841,333  bushels.  ) 


seoad 

fhc  ftnancfal  S[ftnt9 


/NQVIUTES  from  subscribers  in  regard  to  their  ini-eatments  and 
problems  are  invited,  zlnjwers  are  b^Aed  upon  information  which 
THE  Fm.4.yClAE  TIMES  believes  reliable,  fair  and  unpreiudiced,  but 
beyond  the  erereise  of  care  in  securing  such  information  THE  FINAN~ 
ClAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  of  the  writer  In 
9rdsr  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  fJta  time 
required  to  secure  information  In  connection  with  many  of  Them,  it  may 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  are 
received. 


— "D.  W.” 

The  «4oek  offering  of  Stanley  SIscoe 
Extension  Gold  Jlinea  i-v  being  made 
by  the  Stock  A  Bond  Guarantee  Com¬ 
pany  of  Montreal  at  a  price  of  30c  a 
share  to  shareholders  of  the  SIscoe 
Gold  Mines,  Limite.!.  However,  we  are 
informed  that  there  Is  no  connection 
between  the  two  companies  other  than 
that  Stanley  Siecoe,  the  founder  of  the 
original  mine,  who  is  president  of  the 
new  company,  is  a.  director  of  Sisooe 
Gold  Mines. 

The  Stanley  Stsooe  Extension  prop¬ 
erty  is  located  adjacent  to  the  original 
Sisooe  Mine  in  Northwestern  Quebec. 
It  Is  as  yet  iu  the  prospect  stage. 


Hejr,  T.  M.  Wb40!i. 
Hoie,  D.  O.  L*8peiakci, 

Viat’Ertsidml 


BsArDItT  LSMUr, 
Vitt.PruU4*l 

kSHB  Mokim 
GtusrsI  tisusf' 


Gemekax.  'Ikajsi: 

OE  CAEAIUA. 

MONTREAL*  112  St,  Jame«  St,,  'W«gt 
QlTEBECi  71  Sta  Peter  Street 
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Eldorado 
Great  Bear 

Lake  Mines 
Lake  Shore 
IVIcIntyre 
Sylvanite 

Qm  Mining  Chronicle 
this  month  treats  fully 
the  affairs  of  these  five 
companies. 

Due  to  the  -widespread 
Interest  in  the  Great  Bear 
Lake  District,  this  Issue  is 
of  unusual  Import  at  this 
time. 

Copies  gladly  forwarded 
upon  request. 

F.  J.  Crawford  &  Co. 

M<^mber«  ^tandnrd  9tock  ud 
!>flnlne  Rxchanfce 
IIJOHDAV  .STREET.  TORONTO 
4Delalde  9461 


NORIIIFIIN  CANADA 
MIMN I ;  (  OR FOR ATION 
LIMITED 

Invent*  In  Canadian 
Mines  and  Mining 
PropFftie^. 

J.  i:  TIRKELL, 

Rrenident  and  Managing  Director. 
Room  *^30,  25  King  Street,  Wait. 
TORONTO.  CANADA. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


STRONGOPPOSITION  Canadian  Gold  Production  TORONTO  MINING 
TO  LOWERING  OF  Increased  5.9  P.C.  In  August  PRICE  MOVEMENT 

DUTY  ON  METALS  Output  Totalled  262,590  Ounces,  of  Which  Ontario  Con-  AGAIN  IRREGULAR 

tributed  194,616 — Canada’s  8  Months’  Pro-  - 

Downward  Revision  Would  Re-  duction  Valued  at  $41 ,577,342  Volume  light  and  Unsustained 


SURVEY  —  EXPLORATION  —  PHOTOGRAPHY  -  TRANSPORT 


Downward  Revision  Would  Re-  duction  Valued 

tard  B.C.  Market,  States  - - — - - 

Smelters  Ofhdal  Ottawa.— The  Canadian  gold  out- 

-  put  -In  August  totalled  2€2,590  ounces, 

FOREIGN  INVASION  SEEN  an  Increase  of  5.9  per  cent,  over  the 

-  July  production  of  247,894  ounces, 

Good  Argument  For  Raising  P®’’  <’^nt.  over  the  August, 


!  revision  of  lead  and  zinc  duties  is 
being  strongly  opposed  by  producers 


Ottawa. — The  Canadian  gold  out-  lug  the  month, 
put  in  August  totalled  2€2,590  ounces,  ^  24.6  per  cent,  decline  was  sho-wn 
an  Increase  of  5.9  per  cent,  over  the 
July  pTxxluctlon  of  247.894  ounces. 

and  15.0  per  cent,  over  the  August.  1  compared  wlti  o7.145  ounces  In 


Volume  Light  and  Unsusitained 
With  Index  Off  a 
Point 

BASE  METALS  HEAVY 


,X=  1.x  Toronto  Bureau  The  Financial  -nmaa. 

Toronto. — Along  with  other  mar- 
Brltlsh  Columbia  operators  report-  kets  the  Standard  Stock  &  Mining 
ed  an  output  of  18,577  ounces,  an  Eotchange  had  only  irregular  actlv- 


D.ak,.,.  Ti— 1  1931,  total  of  228,248  ounces,  accord-  ,  Toronto. — Along  with  other  mar- 

1  Kather  1  nan  IxOwenng  ^  report  Issued  by  the  Domin-  British  Columbia  operators  report-  kets  the  Standard  Stock  &  Mining 

Ig  Claim-^— European  and  On-  ion  Bureau  of  Statistics  at  Ottawa.  output  of  18,577  ounces,  an  Exchange  had  only  irregular  actlv- 

ental  Markets  Limited  Output  during  the  first  eight  months  advance  of  11.2%  over  the  July  ity  this  week,  price  changes  being 

__  _  of  1932  amounted  to  2,011,304  ounces  total  of  16,705  ounces.  Resumption  for  the  most  part  small  and  down- 

Vancouver  Bureau  The  Financial  Times  valued  at  841,577,342,  as  Compared  Shipments  by  the  Britannia  mine  ward.  Volume  was  light  and  unsus- 
Proposed  downward  tvith  1,724,089  ounces  worth  $35,64t*,-  during  the  month  accounted  in  part  tained.  At  the  week-end  The  Finan- 
Qr,a  rrir,,-  i c-  produced  In  the  corresponding  the  Increase  in  production.  oia.l  Times  weighted  index  closed  at 

ana  zinc  aunes  is  pg^iod  of  1931.  -Manitoba’s  output  rose  4 <.8  per  65.3  for  a  loss  of  a  point.  The  heavi- 

iposed  by  producers  Production  from  Ontario  mines  c^nt.  to  14,529  ounces  as  compared  est  trading  was  seen  in  stocks  hav- 


to  Oxford  Lake  &  Island  Lake 

•With  the  new  operations  and  renewed  activity  in 
these  mining  fields  you  are  assured  of  adequate 
service  when  you  use  Canadian  Airways’  air 
transport.  Freight  and  passenger 
bookings  may  be  made  at  any 
Canadian  Airways’  office.  ■ 


CANADIAN  Alt;WAYS 


082  produced  In  the  corresponding  Increase  in  production. 

!  period  of  1931.  I  -^lanltoba’s  output  rose  47 

Production  from  Ontario  mines  i  to  14,529  ounces  as  con 


MONTREAL  WINNIPEG 

Toronto  Offlcr;  1430  Canadian  Bank 


EG  VANCOUVER 

Bank  of  Commerce  Bldg. 


1 1  m  British  Lohimbia.  who  believe  that  reached  a  total  of  194,616  ounces  or  I  Jiily  production  of  9,646  ing  speculative  interests  in  new 

I  such  action  vould  Inevitably  retard  ^0.4  per  cent,  above  the  previous  i  The  Auisrust  total  includes  fields.  Bobjo  moved  up  to  9  on 

(the  market  for  these' metals.  month’s  output  of  176,218  ounces  first  shipment  to  the  Royal  Cana-  strength  of  good  showings  in  north- 

j  According  to  S.  G.  Blaylock,  gen-  August  production  consisted  of  j  Mint  from  the  Ferro  mining  Manitoba.  Northern  Canada  and  [ 

eral  manager  and  vice-president  of  95,814  ounces  from  the  Kirkland  L#ake  claim.  Brett-Trethewey  had.  some  trading 

I  Consolidated  Mining  &  Smelting  field,  90,047  ounces  from  the  Poren-  The  Yukon’s  placer  production  for  small  gains  as  further  interest 

I  Company,  the  proposed  reduction  of  pjj^^  camp,  and  8,755  ounces  from  amounted  to  7.133  ounces  as  against  developed  in  the  Swayze  property, 

the  duties  would  result  in  the  loss  other  sources.  Compared  with  the  8,113  ounces  in  July.  Nova  Scotia  Siscoe  displayed  a  better  tone  in 

of  tne^  eastern  Canadian  inarket  for  preceding  month,  Ankerite,  Barry-  mines  shipped  5  ounces  to  the  Mint  closing  sessions,  apparently  on  the 

I  British  Columbia  lead  and  zinc.  Hollinger,  Coniaurum,  Dome,  Hollin-  According  to  the  Metal  and  Min-  semi-official  word  that  another  dis- 


I  British  Columbia  lead  and  zinc. 

In  addition,  according  to  Mr.  Blay- 


Hollinger,  Coniaurum,  Dome,  Hollin-  A< 
ger.  Lake  Shore,  McIntyre,  Minto,  eral 


Markets,  gold  output  In  the  tributlon  will  be  made  to 


sdDCtion  of  Gold  Ir 


Stock  On  Regular  Quarterly 
Basis 

FIGHT  FOR  CONTROL 

Toronto  Bureau  The  Financial  Time,. 

Toronto.  —  Announcement  of  the 


Eastern  Canada  to  the  exclusion  of 
the  British  Columbia  product. 

Addressing  the  Boards  of  Trade  of 
Eastern  British  Columbia,  Mr.  Blay¬ 
lock  said  that  there  was  a  good  argu¬ 
ment  for  increased  rather  than  lower 
I  duties  on  copper  and  lead, 
j  “If  there  were  no  duty”,  said  Mr. 


Eight  month,  ending  August  ..  ...  .  ?. 011,304 


Ounces 

Ounces 

Ounces 

Ounces 

1932 

1931 

1950 

1929 

233,826 

202, 3«t 

154.506 

1  50,554 

225,891 

195,1 13 

1  45,806 

145,981 

255,675 

204,038 

164,187 

155,932 

246.359 

222,073 

159,596 

1  53.470 

758,543 

215,775 

158,695 

155.139 

270.526 

228,593 

1  75,927 

1  70,450 

247,894 

227,898 

170,597 

1  59,346 

252,590 

228,248 

1  70.052 

164,522 

7,01  1.304 

!.724,089 

1.310,466 

1,265,394 

_  _  _ _ _  _  I  ■  ^  Parkhlll,  Teck-Hnghes,  and  Wright-  Transvaal,  the  world's  leading  gold  holders  before  the  year  end 

”  I  »®v9,000  m  freight  revenue  to  the  jjargreai’es,  recorded  increased  out-  producing  area,  amounted  to  991,322  In  the  high  grade  gold  issues  B. 
lAIITIAI  rLIUinCkin  ’  ^  railroads,  annually  The  jp  August.  A  new-  producer,  ounces  In  August;  during  the  pre-  C.  Pioneer  stood  out- as  the  bright 

lIlllJAL  L/l  V  IUIjIiIJ  British  Columbia  metals  w-ouid  he  Triple  Lake  mine,  was  added  to  vious  month  981,160  ounces  were  pro-  spot  and  under  steady  buying  the 
alia  a  11  lu  a^a  t  la/uiia^  inarkets  of  Europe  ^he  list  of  operators  In  Ontario  dur-  duced  stock  reached  a  new  high  'tot  the 

IC  nrriADCn  DV  ^e  orient,  the  lauer  bemg  at  Production  cf  Gold  in  c.n.d,  year  at  4.65.  The  improvement  In 

IJ  LlljLLnAljU  Dl  ®  time  somew-hat  undependable  Ounce,  Ounce.  Ounce,  Ounce,  g^ock  is  due  to  the  company’s 

M  owiDC  to  thp  fliirtnatirvD^  in  pvrhan-  1932  1931  1950  1929  _  _  x,  _ 

■  ■rirtw  >  atrt  rt«»  rtrt  Janu.rv . . .  233,826  202,34!  154.506  1  50,554  prospects  for  increased  earnings 

MliPf  A  Ain  IlII  ■  11  *  rt.i  .  J  •  .  February . . .  225,891  195,1  13  1  45,806  145,981  and  Unofficial  reports  to  the  effect 

flLllLAllU  UlL  ';°PP<^r  operators  March . .  . . .  ...  255,675  204,038  ]64.i87  155,932  that  It  sooD  will  be  In  a  position  to 

.14.. 144. 1 la^'  via.  VV.  pointed  out  that  scaling  down  of  the  Apr.i  ...  ...  . ...  ...  ...  ...  246j59  222,073  I6|,,96  1  53.470  dividend  disbursements. 

w  i_j  T  Dl  I  present  tariff  would  enable  Mexican  ^  .  _  270.526  228.595  1  75,927  1  70,450  With  northern  reports  stating  that 

Management  Hopes  To  Place  lead  and  zinc  to  enter  the  market  m  juiy . . .  247.894  227.898  i70.6?7  159.346  Teck-Hughes  has  encountered  high  ■ 

Stock  On  Regular  Quarterly  Eastern  C_anada  to  the  exclusion  of  Augu.-t  ...  . . .  262.590  228.248  i70.o,2  grade  ore  on  the  lowest  level  at  the 

Basis  *  ,  m'  J  »  Eight  mouth,  ending  August  . .  ....  .7,01  1.304  1,724,089  l.3lo,466  1,265,394  mine,  came  good  buj'lng  support,! 

_  Addressing  the^ Boards  Of  Trade  Of  _  .  _ _ _ _ _  _  which  carried  the  issue  up  to  the; 

FIGHT  FOR  rONTROI  Eastern  British  Columbia,  Mr^  Blay-  3.43  mark.  Dome  was  slightly  weak- 

HM  IfllTllllS  dTlU  Ull  JiSnSTS  port  appearerfo/^^^^^ 

roronto.  -  Announcement  of  the  |  If  there  were  no  duty  ,  said  Mr  ^  J  cheaper  gold  issues  and  gains  were 

declaration  of  an  initial  dividend,  a  j  ^texican  lead  smeUed  and  - - - - - among  Howey,  Kirkland 

fight  for  control  of  the  company  and  I  would  undoubtedly  enter  ^  Canada”  I  Bob  .Towsey,  who  with  his  men,  |  to  points  800  miles  south.  No  heavy  Lake,  Premier,  Macassa  and 
heated  exchanges  by  legal  represen-  The  United  States  duties  prevent  it  have  staked  some  50  clalm.s  in  three  frosts  have  occurred  to  date  and  vanlte. 

tatives  were  highlights  of  an  extend-  entering  that  country  (U  S  dutv  is  groups,  all  irtthin  a  length  of  about  small  lakes  even  on  the  highest  general  heaviness  prevailed 

ed  annual  general  meeting  of  share-  2  1-8  cents  per  pound  on  lead  and  miles  in  Gods  Lake  district  of  peaks  are  still  open.  The  general  over  the  base-metal  section  with 

holders  of  .Merland  Oil  Company  of  1%  cents  on  zinc  in  bars  and  Manitoba,  is  now  on  his  3vay  east.  Impression  of  the  September  freeze-  losses  mounting  from  a  fraction  to 

Canada,  Limited.  Ballots  had  been  I  cents  per  pound  If  contained  in  ore _  Bobjo  and  Coniagas,  it  1-;  understood,  up  is  entirely  erroneous  as  diaries  a-  dollar.  This  group  was  less  ac- 

cast  on  a  motion  for  adoption  of  the  j  at  least  60%  greater  than  the  maxi-  behind  Mr.  Jow-sey  and  will  share  in  existence,  show  fine  weather  has  during  the  period,  due  to  thej 

financial  and  directors’  reports  and  I  mum  Canadian  duty).  The  metals  equally  in  the  propertj'.  At  pres-  occurred  up  to  the  middle  of  Octo-  fact  that  more  attention  was  paid  j 

election  of  directors,  but  had  not  could  be  shipped  into  Canada  from  there  are  several  other  parties  her  in  past  years.  The  present  is  to  the  golds.  Noranda  was  the  prin-  ■ 

been  counted  at  press  time.  IT.  S.  refineries  as  cheaply  as  to  the  field,  and  approximately  150  ideal  for  prospecting  weather  as  dpal  sufferer,  dropping  nearly  a  I 

President  .Manning  W.  Dohertj-,  Europe.  As  the  price  set  by  com-  claims  have  already  been  staked,  the  fly  menace  has  absolutely  dis-  dollar  to  18.70.  Nickel,  Hudson  Bay  8 

who  presided,  announced  that  direc-  petition  in  Canada  under  free  trade  Eii-e  men  have  been  left  on  thej  appeared.  Cameron  is  a  thriving  and  Pend  Oreille  reflected  the  easier  . 

tors  had  declared  a  dividend  of  2ts  would  be  the  London  price  plus  $5  Bobjo-Conlagas  claims,  and  stripping  j  settlement  with  over  20  log  cabins  trend  of  copper  during  the  week 

cents  a  share,  paj-able  November  15,  freight  this  Mexican  metal  woifld  surface  exploration  work  will  he  i  built  and  in  process  of  construe-  and  Sherritt-Gordon  moved  off  to  ( 

to  shareholers  of  record  October  31.  beuefit  to  the'  extent  of  $5.  Or,  more  continued  until  the  freeze-up.  It  is  I  tion,  four  of  which  are  restaur-  50.  t 

“It  is  the  hope  of  the  present  board  probablj-  Canadian  metal  'would  considered  likely  that  early  winter  I  ants.  Losses  were  general  among  the  s 


To  Holder*  of  Street  Certificates  of 

Malrobic  Mines  Limited 

(No  Persona!  Liabihly) 

Important  information  will  be  shortly  available  for 
registered  shareholders  only 

FIcEse  register  yonr  certificates  la 
your  own  name  at  once  with  the 

PRUDENTIAL  TRUST  CO.  LIMITED 

Reford  Building,  Toronto 

M  dlro  bic  M  ines  Limited 

(No  Persona!  Liability) 

WM.  H.  ROBB,  President 


declaration  of  an  initial  dividend  a  ^  Blaylock,  “Mexican  lead  smelted  and 
,0,  co„„„,  ,he  , 


Mining  and  Oil  Briefs 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  yean 
of  close  contact  with  mining 

. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  drcclation  in  Canada 


-  -  -  lii  v.a.uaua  uuuri  iico  u  <iu«  -----  - -  —  ---  i  - 

tors  had  declared  a  dividend  of  2'/s  would  be  the  London  price  plus  $5  Bobjo-Conlagas  claims,  and  stripping  |  settlement  w 
cents  a  share,  paj-able  November  15,  freight  this  Mexican  metal  woifld  surface  exploration  work  will  he  i  built  and  In 
to  shareholers  of  record  October  31.  j  beuefit  to  the'  extent  of  $5.  Or,  more  continued  until  the  freeze-up.  It  is  tion,  four  o! 

“It  is  the  hope  of  the  present  board  ;  probably,  Canadian  metal  'would  considered  likely  that  early  winter  ants, 

that  earnings  of  the  company’s  well  have  to  be  sold  at  the  London  price  opera-tion  will  include  drilling  the 

will  permit  payment  of  a  regular  i  in  Montreal  to  keep  the  Mexican  Properties  and  If  they  prove  .satls.fac-  4  report  f 

dividend  of  2iA  cents  quarterly,”  Mr.  j  metal  out.  tory  as  is  now  anticipated  it  may  he  that  the  Prei _ 

Doherty  stated.  “Rei-enue  the  past  Duty  Free  Price.  possible  to  ship  In  materials,  ma-  engineers  in  the  Bri'dge'River  dls- 

sei-eral  months  would  justify  this  “On  export  business  Canadian  chinery  and  equipment  for  a  com-  trict.  No  information  is  available  as 

rate,  but  would  not  necessarily  give  manufacturers  are  always  given  a  Plcte  mining  plant  to  whether  1 

the  company  a  chance  to  accumulate  duty  free  price,  so  they  are  placed  — - - - —  come  interes 

a  surplus  large  enough  to  allow  the  in  a  favorable  position  for  competing  Appeal  of  Spooner  Oils  against  Mr.  which  is  bee 
co'mpany  to  drill  another  well.”  abroad.  ^  Justice  Ewing’s  decision,  declaring  the  large  gol 

He  predicted  that  the  company  s  “Prices  in  New  York  for  lead  and  ttie  Turner  Valley  Gas  Conservation  pioneer  Mine, 

well,  located  on  acreage  with  no  off- 1  zinc  are  very  similar  to  those  In  intra  vires,  w-as  set  over  by  the 
setting  production,  would  give  verj- j  ;\iontreal.  Moutreal  prices  for  lead  Alberta  Appellate  Court  until  the  Alaska  Jun 


and  Sherritt-Gordon  moved  off  to  Gold  Mines,  Ltd.,  Algoma  has  a  to-.Nnranda  “G”  flro 

50.  tal  of  33  claims  in  the  Camsell  River  I  '  _  ,  _  ”  ooay 


considered  likely  that  earlj-  winter  ants.  Losses  were  general  among  the  section,  close  to  recent  high-  Ready  For  Production 

operation  will  include  drilling  the  -  Great  Bear  Lake  issues  although  I  grade  silver  discoveries,  and  work  - 

properties  and  If  they  prove  .satlsfac-  4  report  from  Vancouver  states  trading  has  been  on  a  somewhat  j  is  under  way  there  as  well,  with  all  The  Noranda  Mines*  “G”  ore  body 

tory  as  is  now  anticipated  it  maybe  that  the  Premier  Gold  recently  had  restricted  scale.  During  the  period  |  operations  under  the  supervision  of  has  been  made  ready  for  produc- 


its.  Losses  were  general  among  the  section,  close  to  recent  high- 

-  Great  Bear  Lake  Issues  although  1  grade  silver  discoveries,  and  work 

A  report  from  Vancouver  states  trading  has  been  on  a  somewhat  j  is  under  way  there  as  well,  with  all 


the  shares  of  Lake  Maron  Gold  i 
Mines  were  approi-ed  for  trading. ' 
This  company  has  been  active  in  the  < 
Great  Bear  region  where  their  pro- 


piete  mining  plant  fo  whether  the  company  may  be-  in*®  companj  nas  oeen  m  me 

"  come  interested  in  that  gold,  area  E-reat  Bear  '"j*®*'®  their  pi o- 

Appeal  of  Spooner  Oils  against  Mr.  .^.^Ich  is  becoming  famous  through  adjoins  Eldorado  in  the  Cam- 

Justice  Ewing’s  decision,  declaring  the  large  gold  production  at  the  River  section.  ^  ^ 

the  Turner  Valley  Gas  Conservation  pioneer  Mine.  "  section  the  feature  of 

act  intra  vires,  was  set  over  by  the  '  ‘  _ _  the  week  was  Homestead  Oil  and 

Alberta  Anpellate  Court  until  the  ^  ^  Gas,  These  shares  appeared  in  sub- 


satisfactory  production  for  a  number  for  the  last  five  years  have  b«en  next  sitting  Jn  Edmonton  on  October  September  prX  after 

of  years  to  come.  He  outlined  the  lower  than  New  York  l"th.  If  the  company  s  appeal  is  fteptemoer  P*y***-’  alter 

•adverse  situation  in  the  Turner  Val-  “Canadian  manufacturers  are  successful,  conservation  efforts  In  J. .0? -nn 


E.  Miles  Flynn.  tion.  In  the  course  of  preliminary 

- - - - -  exploration  over  10  miles  of  dia- 

>  •  r»'  rt  t  1  ««  I  mond drill  core  was  drawn  and  the 

leorgia  River  Gold  Makes  ore  was  found  to  carry  approxim- 

Npw  ImnnrtanI  Strilce  B®-'  well  as 

•  xew  Hnporiant  oiriKe  being  suitable  for  flux. 

aneouver  Bore.u  The  Financial  Time.  p  recently  been 

„  employed  in  removing  the  surface 

\  aneouver.—  One  of  the  features  overburden,  and  everything  is  now 


Georgia  River  Gold  Makes 


.ia\erse  s.iuauon  in  me  turner  vai-  “Canadian  manufacturers  are  successful,  conservation  ettorts  11 
ley  under  the  gas  conservation  com-  therefore  on  an  equal  footing  with  Tumeir  Valley,  instigated  by  the  gov 


'sentemb?r°^'*prnm°*  arte°r  volume  and  register^  over  o’f  the  Vancouver  stock  exchange  in  readiness  to  start  toe  glorv  bole 

Mg  expenses  and  develop-  ^  <^Pring  the  past  week  has  been  the  It  is  estimated  the  “G”  dfpoTit  mly 

ment  charges,  at  $85,700  before  declaratlon™of^  a°2^  cent*^ dixi-  activity  of  Georgia  Rh'er  Gold.  This  approximately  1,000,000  tons 

predation,  denletlon  and  federal  j _ j  _ t m  c  foiri-ir  Is  believed  to  be  the  direct  conse-  .,r__  re®.  possibility  more 


displayed  a  firmer  tone,  following 
the  declaration  of  a  2^  cent  dlxi- 


b„..  ™  o,  .be  opinio,  .be.  'olV;-,. ',o^  pfo.obP  .be  JP^O,  d.pie^,  .,d  federe,  "^oved  ii.h  .  iaWy  »  beUe,^  ,*0  be  tbe  d.^ct  coba,.  , ‘SdTC 

S  'rpaVy’’“f„M  S  5"TLSea?.?>.rr'^^a:r»  IhS;  •  eSS.°a'.  S‘Sne',"e’b';?;S  iSII,  «'  »»• 

their  advantage.  supply  of  raw  material.  Success  of  the  Howey  m 


their  advantage. 
Since  the  annual 


ipply  of  raw  material.  Success  of  the  Howey  mine  as  a 

“In  purchasing  ores  for  customs  Wg  low-grade  gold  enterprise  set  in 


taxes,  comparing  with  $139,000  in  ira.einp  rirrle  and  closed  quence  of  several  important  devel 

September.  1931.  For  the  nine  -unni  nnehaneed  opments  at  toe  mine,  chief  of  sihich 

months  ended  September  30,  1932, _ ! _  is  a  strike  of  gold  ore  in  the  south 


estimated  profit  amounts  to  $845,- 


A  ji  «%A  lAArt  J  an.  purcD3.8in5  or©S  xor  CiISTOTHS  &  o  &  i  ^  ?00  hp'fnrp 

Company  has  ma^e^furt^^^^^^^^  are  made  for  nroTrti^r  of 'The '"S  ^®<^®‘'-^l  toxes!  agTlnst  $l.So 

company  nas  mace  rurmer  progress  refining  and  marketing  from  the  other  gold  properties  of  the  Red  ..f,  , 


‘  ^”'1  $30  101  in  cash  irt  bank,  London  lead  price  as  a  basis.  If  a  Lake  district  has  built  up  strong 

wlt.i  $9,000  coming  from  September  |  higher  price  is  obtainable  in  Canada  hopes  that  there  will  be  other  enter- 
production.  Mr.  Doherty  said  1  a  credit  is  figured  in  making  ore  prises  of  like  nature  and  at  least 


has  built  up  strong  ^h®  “i^^®  months  of 

»  will  hp  nthAT  ATitAT-  prcMous  y©ar, 


land  gas  ,s  very  highly  saturated,  schedules,  so  that  the  deduction  for  ^’Qual  prospects  in  the  near  future.  baSks  Toner?!  fn  T^k  Towntoln 
percentage  of  wet  to  dry  gas  being ,  refining  and  marketing  is  lower  than  Particularly  Is  this  true  of  a  group  TT"  Tt  5  VacaLa 

the  highest  in  the  field.  _  I  otherwise  it  would  be.  In  other  of  claims  standing  in  the  name  of  TtSactor!  resuUs  tT 

!  words,  revision  of  duties  resulting  in  Cochenour  and  Wiiliams.  The  group  --  .  j  ,,,  ^  ,  ’  fjnish- 

rnin  DDnnTirTIAM  Canadian  pnceswouldneces-  consists  of  13  claims,  situated  in  a  ^  “to  T  446  ^ 

«n  mn/inr.  i  .“fTT-Lr  ..  iJ.™-  Po-Pbrn'.  AnCher  v.i,  wa.  cm  l. 


the  highest  in  the  field. 


GOLD  PRODUenON 
OF  SISCOE  LOWER 

September  Output  Totalled 
$69,182  Against  $91,491  In 
Preceding  Month 


Siscoe  Gold  Mines  Limited  pro¬ 
duced  bullion  to  the  value  of  $69,- 
182  during  the  month  of  September. 
This  compares  with  $91,491  in.  Aug- i 
list  and  $87,60,6  in  September  last* 
year.  Total  production  for  the  first 
nine  months  of  tlie  current  year 
now  stands  at  $756,383,  as  against 
$543,961  in  tlie  same  period  of  1931. 
These  figures  are  exclusive  of  ’pre¬ 
mium  received. 

In  the  first  eight  months,  pre¬ 
miums  totalled  .$88, ,556,  tvhile  the 
premium  for  .September  is  expected  ! 


SYLVANITE  GOLD 
GETS  Hj^  GRADE 

Ore  I*  Averaging  Around  $9  A 
T on — Production  Holding 
I  Steady 


is  a  strike  of  gold  ore  in  the  south¬ 
west  vein,  at  a  depth  of  400  feet  and 
almost  exactly  where  ore  occur- 


tlme  to  come. 

Inform.ation  of  outstanding  Im¬ 
portance  is  expected  with  toe  re- 


I  rence  was  expected  by  the  manage-  ^***'**^  officials  of  Noranda  Mines 
I  ment  .  Assays  of  this  ore  have,-^®^  Europe,  w-here  the  copper  slt- 
shown  the  values  to  be  far  in  ex-  now  stands  within  the 

!  cess  of  the  requirements  of  toe  best  British  Empire  has  recently  been 


grade  of  milling  ore. 

According  to  Welford  Beaton,  pre¬ 
sident  of  the  company,  work  will  be 
continued  at  toe  mine  all  winter. 
About  $250,000  has  been  spent  on 


under  discussion  between  leading 
producers  and  selling  agencies, 
Noranda’s  favored  position  by  rea¬ 
son  of  a  highly  profitable  gold  con¬ 
tent  in  the  ore,  places  the  enter- 


i  charges  to  customs  ore  shipper.s.  Mackenzie  Island  and  about  lour 


„„  ,  -  _  f,.  An  in+on  purpii.i  rj.  Anoiner  vem  was  cut  ju  - -  .  snares  aiuuuu  i 

for  onoTIn  suT  exa.m  I  nation  was  madt  of  five  between  the  Porphyry  and  ®nd  teltorides  in  the  ^  ..g, nation  of  only 


• -  "development  of  Georgia  River  Gold  P^*®®  position  to  enjoy  pros- 

Toronto  Bureau  The  Financial  TiwesA  far,  althoug^li  tli6  niark6t  priC6  of  G\6n  at  a  tini©  wh©ii  many 

Toronto.  —  High  grade  ore  with  shares'  around  four  cents  places  a  f-®®*’  f'-’PPfr  mines  are  Incurring 


offer  open  in  our  ore  schedules  to 
I  shippers  to  pool  their  lead  with  ours 
i  and  take  the  price  we  got  f.o.b. 


on  the  heavy  loss 


T  thTtTrteT'^claJms  and  free  gold  sediment  15  feet  in  width.  Assays  tvest  drift  at  the  3.000  foot  level  in  propertj-.  "The  company  is  free  of  .  ,  . 
was  reported  in  a  number  of  places  being  taken  and  results  debts  and  is  amply  financed  for  Lakeland 


Tadanac  as  an  alternative  to  pa>--  to  toe  carbonate  and  quartz  zones, 
ment  on  Loudon  prices  less  toe  de-  The  sulphide.s  observed  were  nrin- 
duction.  The  item  finally  was  drop-  clpally  pyrlte  with  some  sphalerite 
ped  because  none  of  the  shippers  a***!  jamesonite,  which  latter  practl- 
werc  availing  themselves  of  it.  cally  always  indicate  gold  values.- 

limYrtlWflf  Echoes  of  pre-depression  days  re- 

lwl/TlJI|T  pf  A  C/IP  sounded  in  every  corner  of  the  Sud- 


should  be  forthcoming  shortly. 


A  report  from  the  north  states  effect  of  beginning  to  *'al®e 
that  shipments  of  matte  will  be  re-  average  grade  above  the  $8  or 
Slimed  this  wseV  from  Gonner  Gllff  figure  secured  in  the  first  1/5  - 


Gold  Mines  has  been  encountered,  ^line  operation,  according  to  Mr. 
This  higher  grade  ore  Is  having  the|  geaton 


Gold  Mine  Is 


Noiv  Operating  New  Level 


WRIGHT  PLANS  FOR 
GREATER  HOISTING 


sumed  this  week  from  Copper  Cliff  figure  secured  m  the 
to  Clydach,  'Wales,  where  opera-  of  drifting  done  with 
tions  at  International  Nickel’s  Brit-  stating  that  the  high 
Ish  refinery  will  be  resumed,  fol-  continuing. 


figure  secured  in  the  first  175  feet 
of  drifting  done  with  latest  word 
stating  that  the  high  grade  is  still 
continuing 

A  fault  was  reached  on  the  east 


IJ  •  D  *4  Toronto. —  Lakeland  tlold  Mines, 

Gold  Mining  rermit  Limited,  operating  in  the  Bourkes 

Is  Granted  in  Labrador  Kirkland  Lake 

field.  Is  now  opening  up  its  450- 

-  foot  lei-el.  President  A.  F.  Pollard 

ohn's. —  The  go3ernment  has  reports.  While  crosscutting  to  !n- 


•  To  Sink  Two  Shafts  to  4,000- h^ree  year...  During  the  same  per- 
I  X.  .0.1  T  I  *  /-  4  ic-d  issue  of  miners  license.,  to  in- 

foot  Level  Taking  Care  of  ah-iduals  nrenaring  to  hit  the  trail 


In  the  first  eight  months,  pre-  Increased  Tonnage 

miums  totalled  .$88,556,  ivhile  the!  _ _ 

premium  for  .Septemher  is  expected  1  Wrlght-Hargreaves  js  m  the  mar- 
to  total  about  .$6,900,  bringing  the.ket  for  a  new  hoist  as  per;nanent 
*h®  '’ompany  I  equipment  for  its  nmv  shaft,  it  -is 
to  $8ol.S4o  f..r  the  nine-month  per-  learned.  Jn  the  deveir-n-me,,! 


hV.rrATin  nrnivision  during  the  towing  a  three  months’  shutdoi^m  A  fault  was  reacnea  on  ine  easi  gt.  jotins.-  me  government  nas  reports,  w niie  crosscutting  to  !n- 

burv  Mining  Dnision  \n®  renairs  and  new  installations  drift  and  diamond  drilling  Is  pro-  granted  a  gold  mining  permit  in  a  tersect  toe  Nos.  1,  7  and  8  which 

month  of  September  when  j^pports  of  large  special  orders  of  posed  beyond  this  fault  to  pick  up  40  mile  territory  in  Newfoundland  were  explored  on  toe  150-foot  lev- 

mately  4.50  c  airns  were  recorded  the  ’"Jd  toTarm  b^n  re-  the  vein  extension  before  extending  and  labrador  to  Captain  D.  S.  Bon-  el.  Nos.  9  and  10  veins  were  en- 

biggest.  total  of  applications  to  h_  >  international  Nickel  of-  the  drift.  On  the  2,500  foot  level  it  durant,  of  Cairo-,  Ill  .  vtoo  recently  countered,  showing  widths  of  three^ 

received  m  In  the  lart  c  ared^hy  toternationai  ®  of  October  coiypleted  extensive  prospecting  to  four  feet  and  values  of  $4.40  to  | 

irfss'urof  mSs’  lioenserto  to-  rould  not  be  confirmed.  September  before  the  crosscut  will  reach  the  aloW  the  plateau  region  of  Grand  $6^0.  ^  ^  ^  ^  . 

.I-  1.4  1  nronarin?  (n  hit  the  trail  business  in  nickel  and  monel  was  north  vein.  Falls.  .7®'®  been  drifted  on 

dividual.  better  than  toe  previous  three  or  On  the  3.000  foot  level  the  south  Captain  Bondurant  said  he  was  both  north  and  south  of  toe  cross-  | 

on  prospecting  ^  four  months  but  officials  were  vein  is  broken  into  two  parts  with ;  not  at  liberty  to  disclose  details  of  cut  for  approximately  100  feet  I 

to  127.  an  average  of  about  fne  lr  tour  months,  nut  orri^^  distributed  between  the|h.s  claim  at  present.  Minister  of  either  way.  Widths  have  Increased  ! 


dividual,  preparing  to  bit  the  trail  nusiness  in  niCKei  ana  monei  was 
on  prospecting  expiditloris  amounted  better  than  the  P/evious  three  or 


to  127,  an  average  of  about  five  1i 
censes  having  been  issued  every  day 


cautious  In  venturing  an  interpre- 


for  ns  nmv  shafi,  it  is  the  new  applications  have  been  the  of  substantial  Improvement. 
Jn  the  development  pro-  results  of  the  new  finds  in  Swayze,  »r..T  tsk-o,.  irinir 

under  way  the  company’s  Halcrow.  Denyes  .and  Raney  Town-  McI^M  BBet 


to  $803. 840  tor  the  nine-month  per- 1  learned.  Jn  the  development  pro-  results  of  the  new  finds  in  Swayze, 

,  ,,  ,  M  ‘8^’‘h-*n  now  under  -wav  the  company’s  Halcrow.  Denyes  and  Raney  Town- 

Tonnage  handled  during  tffe  two  shafts  will  he  sunk  to  a  depth  ships. 

heads  were  reduced  ^0^$?^  4fi^nwine '  toe  -ar-iroMal  terod '^the '  of  gold  producing  opment  rock  is  going  through  the|  Another  reservation  was  approv-  equally 

to  the  -reater  nercentiae^^of  According  to  prorinres  of  toe  Dominion  McLeod  mill,  production  is  holding  steady  ed  for  persons  so  far  Unidentified  states, 

gradfore  handled  (“!mnle  L  o^^  Mines,  in  No^to^-ftoJ"  %%  Kr^  nreliminarr  efforts  were  and  toe  first  half  of  the  fiscal  year  but  believed  to  be  local  residents.  - 

. . toan  up  toe  considerable 'nanrirdenth  re-  precious  metal  content  from  the  ment  expenditures. -  -  .^^-ord 


censes  having  been  issu  5  of  tation  of  this  condition  as  a.  sign  two.  Sloping  is  proceeding  on  this  Agriculture  and  Mines  the  Hon.  W.  up  to  six  feet  and  values  $10  to 

the  office  3vas  open.  ^  Jhe^hulk^of  |  s  j.  Walsh  said  “convincing  evidence  $12  and  $34  were  encounafired 

_  two  vein  systems  are  some  1,000  I3  m  toe  hands  of  the  government  showing  an  average  width  of  ap- 

With  Mcljeod  River  Mining  Cor-  feet  part  and  long  crosscuts  are  of  toe  discovery  of  rich  gold  min-  proximately  five  feet  and  well  over 

poration  established  on  a  produc-  necessary  in  both  'ways  from  the  pral  deposits  of  great  extent  over  $7  in  average  value  for  the  entire 

tion  basis  Alberta  has  at  last  en-  shaft.  Although  considerable  devel-  the  same  region."  200  feet.  No.  10  vein  Is  opening  up 

tered  the 'list  of.  gold  producing  opment  rock  is  going  through  the  Another  reservation  was  approv-  equally  as  well,  Mr.  Pollard 


ment  to  clean  up  the  considerable  j  panj-’s  depth  program  far  the  next  I  money  to  get  its  properties 


amount  of  broken  rock.  It  is  es-  |two  or  tore  years,  at  least 


timated  that 


...  .  P®®  of  the  The  new  shaft  will  be  used  as  a  placed  In  the  company's  treasury,  o-o  Ti-ai+in? 

month  B  tonnage  consisted  of  this  sendee  outlet  for  men  and  materials,  and  the  first  stock  taken  u?  by  the  operation  and 

class  of  ore.  ...  leaving  the  main  working  shaft  free  purchasers  is  at  a  greater  figure  toe  first  clean  up  to  determine  po- 

An  aggressive  campaign  of  de-  for  the  handling  of  ore.  This  will  than  toe  present  market  price.  .  tential  possibilities, 

yelopment  work  has  been  under-  take  care  of  the  added  tonnage  ne-  H.  Robb,  president  of  the  company.  emou 

taken  as  a  preliminary  to  the  in-  cessary  when  modernization  and  en-  has  gone  north  in  order  to  open  up  Consolidated  a  nm' 

crease  in  the  capacity  of  the  mill.  Urgement  of  the  billing  plant  is  the  camps  and  do  some  surface  and  tog  Company  has  ‘’®®>^®‘*  «  P;®' 

which  13  scheduled  for  toe  first  of|crropletcd  next  year.  While  some  other  work  preparatory  to  diamond  grams  of  surface  d^elopment  for 

the  new  year  Three  new  levels  are  |  new  equipment  will  be  Installed  in  drilling  being  done  on  toe  property  its  recently  acquired  group  of 

being  opened  at  the  725,  850  and  -  the  Wrtght-Hargreaves  mill,  h'gher  - -  &wayze  mining  area. 

97F>  foot  Iftvpls.  rpsnprtivAlv  Tt  is  I  j. _ -^4.^  _ *  -  .  .  a  A  rrpw  of  six  men,  under  J.  C. 


Money  has  already  been  benches  and  sands  of  the  Mcl^ec^ 


River  have  been  completed,  put  in 


velopment  work  has  been  under-  take  care  of  the  added  tonnage  ne-  H.  Robb,  president  of  the  company, 
taken  as  a  prelimiiiary  to  the  in-  cessary  when  modernization  and  en-  has  gone  north  in  order  to  open  up 
crease  in  th^e  capacity  of  the  mill,  largement  of  the  milling  plant  is  the  camps  and  do  some  surface  and 
which  13  scheduled  for  the  first  of  j  crmpletcd  next  year.  While  some  other  work  preparatory  to  diamond 
the  new  year.  Three  new  levels  are  |  equipment  will  be  installed  in  drilling  being  done  on  the  property 

being  opened  at  the  725,  850  and' the  Wright-Hargreaves  mill,  higher  - - 

97d  foot  mels,  respectively.  It  is  |  dally  tonnage  rate  will  be  chiefly  Ad  mine  briefs  ..  6.. metal  ingy 
expected  that  the  management  'win  j  nia^e  posgi,ble  by  the  Introduction  of  Information  of  outstanding  Im- 


Algoma  Mining  Reports 

Satisfactory  Progress 

Toronto  Bureau  The  Financial  Times. 


Knox  Appointed  Manager 


kv  the  long  drawn  out  but  the  dredge  and  ended  September,  probably  showed  The  region  Is  some  2,000  feet  Strike  of  High  Grade  Ore  I 

derable  power  plant  for  extracting  the  the  effect  of  very  heavy  develop-  above  sea  level.  Reported  From  Pandora  MBne 

s  re-  precious  metal  content  from  the  ment  expenditures. _  Word  has  just  been  received- at  the 

ly  been  benches  and  sands  of  the  .Icl.e(m  ^  KnoX  Apoointed  Manager  company’s  office  from  the  Pandora 

easury.  River  have  been  completed,  put  in  AlgOma  Mmmg  RcporU  Mine,  In  Cadillac  Township.  Quebec 

by  the  operation  and  officials  are  waiting  Satisfactorv  Procress  Hollmger  Gold  Muies  that  high  grade  ore  had  been  anter-’ 

figure  the  first  clean  up  to  determine  po-  _ X  -  e  - -  sected  at  the  250  foot  level. 

:e.  W.  tential  possiibilities.  Toronto  Bureau  The  Financial  Times.  Toronto. —  President  N.  A.  Tim-  The  directors  of  toe  company  re-  | 

mpany.  —  a  e  u  Toronto, —  In  a  progress  report  mins  of  the  Holllnger  Consolidated  cently  paid  a  visit  to  the  com-r-rmy’s  i 

ipen  up  Consolidated  tsineii-  hands  of  shareholders,  (Jold  Mines,  Limited,  has  announc-  properties  and  made  an  Inspection  of  < 

ice  and  tog  Company  has  decidea  on  a  pro-  Mining  and  Finance  Cor-  ed  that  A.  F,  Brigham,  who  has  the  mine,  accompanied  by  Dr  Bell, 

iamond  grame  of  surface  d^eiopment  lor  Ltd.,  reports  success  in  fi-  filled  the  position  of  general  man-  of  the  Quebec  Government  (Jeoloflcal 

operty  its  recently  acquired  group  o  nanpjjjg  and  gives  information  on  ager  for  past  16  years.  Is  retiring  Survey.  Dr.  Bell  recommended  drlft- 
elaims  in  the  Swayze  niining  urea.  pj.QgrP5g  September  26th.  In  from  that  office,  but  will  be  retain-  Ing  on  a  vein  which  appeared  in  the 


A  crew  of  six  J"®“’  ®r  addition  to"  am.ple  food  supplies.  |  ed  as  consulting  engineer,  while  north  crosscut,  on  which  no  work 

expeciea  inai  ine  management  win  j  possible  by  toe  Introduction  of  Information  of  outstanding  im- 1  Finnan  has  left  for  i.y  equipment,  tools,  etc,,  and  motor  John  Knox,  now  assistant  general  had  been  previously  done.  The  first 

have  results  on  the  three  levels  flotation  which  disposes  of  the  bulk  portance  is  expected  with  the  re-  m  Denyes  township  to  estaoiisn  properties,  all  of  which  manager,  will  become  general  man-  round  taken  out  revealed  high  grade 

before  toe  end  of  the  present  of  ^a.ste  early  In  the  treatment  pro-  turn  of  officials  of  Noranda  Mine.s  camps  and  start  worK  ^  wom-  3  pointed  out  that  ore  with  considerable  free  gold  show- 

™qt*to.  I  cess.  from  Europe,  where  the  co-ner  sit-|ising  quartz  lead.  *  **®  P  ^  ^  '  stantlal  sum  of  money  in  the  hank  the  reorganization  does  not  involve  ing.  This  appears  to  be  another 

_  ~  ;  7“" - -  I  -  nation  as  it  now  stands  within  the  located  just  east  of  me  jj  nj  s-  gyffjpjgjj^^  for  anticipated  require-  any  change  in  the  company’s  poll-  parallel  vein  to  No.  5  and  no  doubt 

Toronto  Standard  Members  extending  OFEBEC  fisheries.  Empire  has  recently  been  under  Halcrow  township  "“®  "®'_  ments  for  a  year  and  a  half’s  oper-  cies.  as  it  will  still  have  the  benefit  adds  great  possibilities  to  toe  mine. 


Veto  Stock  Exchange  Plan  prSnee  , 


-  nation  as  it  now  stands  within  the  located  just  east  ot  me  jj  nj  .-  gyffigjgjjf  anticipated  require-  any  change  in  the  company’s  poll-  parallel  vein  to  No.  5  and  no  doubt 

QrEBEC  FISHERIES.  Empire  has  recently  been  under  Halcrow  township  "®'  ments  for  a  year  and  a  half’s  oper-  cies,  as  it  will  still  have  the  benefit  adds  great  possibilities  to  toe  mine. 

_ _  Fishermen  of  Quebec  discussion  between  leading  produc-  directly  on  the  ®*rike  ot  me  ueau-  Algoma  is  interested  in  a  to-  of  Mr.  Brigham’s  valuable  experl-  T.  G.  Code,  who  has  been  for  the 

Province  are  steadily  extending  their  ers  and  selling  agencies.  Noranda's  mont  find  of  F.  A.  ujmeni  an  ^24  claims  in  the  Great  Bear  ence  and  knowledge  of  the  prop-  past  month  making  a  thorough  sur- 


operations.  A  report  in  the  Fish-  favored  position  by  reason  ot  a  associates  of  Torono. _ 

Toronto. — Members  of  the  Stand-  eries  News  Bulletin  shows  that  they  highly  profitable  gold  content  in  the  7 

ard  Slock  and  Mining  Exchange  re-  extended  their  fleets  considerably  in  ore,  places  the  enterprise  in  a  po-  Halifax  Grain  ^lovemciit  Heavy, 
jected  a  proposal  whereby  members  1931  as  compared  with  1930,  the  sition  eo  tnjoy  prosperity  even  at  a  Halifax. —  The  grain  movement  at 
of  the  exchange  would  be  permitted  number  of  sailing  and  gasoline  ves-  time  when  many  copper  mines  are  f^e  port  of  Halifax  is  active  this 
to  hold  seats  and  transact  business  sels  and  gasoline  boats  having  risen  incurring,  heavy  loss.  .season,  being  double  in  volume 


Lake  field,  upon 


develop-  erty. 


vey  of  the  company's  properties  In- 


ments  are  under  way.  and  at  which  1  Conditions  at  the  mine,  Mr.  Tim-  eluding  the  underground  working* 
favorable  result  have  been  obtain- 1  mins  stated,  are  very  satisfactory,  will  have  the  survey  completed  with 


on  both  the  Standard  and  Toronto  from  3,136  In  1930  to  3,396  In  1931 
Exchanges.  and  the  number  of  sailboats  and  Reports  from  Great  Bear  Lake  |  t^e  year  before.  Deliveries  .as  at  valued  at  $1,314.60  per  metric  ton.  of  65  cents  cents  per  share  wpuld  September  22  to  30,  1932,  Inclusive, 

The  plan  had  already  been  ap-  rowboats  from  3,387  to  3,684.  Most  state  that  assays  from  Camsell  riv- 1  October  4th,  amounted  to  1,450.003  The  compnay  has  6,000  feet  on  the  be  earned  before  the  end  of  toe  and  from  January  1  to  date.  In  tons: 

proved  by  the  Toronto  Stock  Ex-  of  these  craft  were  used  In  sea  fish-  er  show  values  from  2,000  to  5,000  j  bushels  as  compared  with  749.971  strike  of  this  vein,  on  which  work  current  year  out  of  operations  Company’s  mines  .  .  5,565  249.014 

change  members.  Its  adoption  was  eries  operations  but  slightly  more  ounces  of  silver  on  the  AX  proper-  bushels  at  toe  corresponding  date  is  to  be  continued  this  winter,  with  alone.  Mr.  Timmins  also  stated  thvt  Other  mines .  821  14,336 

contingent  upon  approval  by  both  j  than  1,400  of  the  boats  were  employ-  ty.  The  weather  is  still  fine  here,  hast  year  and  571,875  bushels  at  underground  operations  planned.  developments  on  the  Schumacher  - - 


Halifax. —  The  grain  movement  at  ed  at  three  different  points.  »  The  mill  is  treating  upwards  of  5,-  in  the  next  few^  days, 

the  port  of  Halifax  is  active  this  On  the  Contact  group  a  channel  1  oOO  tons  per  day.  with  heads  | - 

•season,  being  double  in  volume  sample  across  a  veto,  width  of  ten  |  slightly  in  excess  of  $6.  He  fully 
that  of  the  previous  year  and  of  feet  showed  uranium  oxide  content  expected  that  the  regular  dividend 


ORE  RECEIPTS  AT  TRAFL. 
Ore  receipts  at  Trail  Smelters  from 


contingent  upon  approval  by  both  j  than  1,400  of  the  boats  were  employ-  ty. 


led  In  the  inland  fisheries. 


the  report  continues,  and  is  similar  J  the  same  date  of  1930 


nderground  operations  planned.  developments  on  the  Schumacher 
In  association  with  Lake  Maron  property  were  most  encouraging.  I 


6,386  263,350 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  14,  1932, 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


I 


Can.  Gen.  Ins.  Head 


Good  Times  Coming 


The  future  can  hold  no  Itara 
for  the  forealghted  peraon 
who  builda  on  the  Security 
and  Protection  afforded  by  a 


Policy  with 

MONARCH  Ull 

ASSURANCE  COHI^NY 

HGAPORRtCt^^WlNNlPM 


^ourmBLB  I 

fin  6’J'Iarine  /tj^imn^^mpany 
Prcsidesce.RI 

Liabilily  Cuaranlec^  by 

The  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
of  England 

ESTABLISHED  tSOt 
Ctmed  by 

Atlas  Assurance  Co. 

of  London.  En?. 
Combined  Funds  ow«r  tSO.OOO.OM 

George  Lyman  &  Son, 

LDIITEO 
General  Agents 
?60  Tlrforla  Square, 

Montreal 
.Marq.  11341. 


LIFE  COMPANIES  ’ 
STRONG  IN  FACE  ' 
OF  HEAVY  DRAIN 

- - —  I 

Have  Played  CXitstanding  Part 
in  Depresaion  As  Last 
Line  t>f  Reserve 

WERE  GEmRAL  BANKERS 

Resources  Taxed  to  Limit  to 
. .  Meet  Demands  of  Policy- 1 
holders  For  Accommodation 
in  Period  of  Stress 


The  manner  in  irhich  Canadian  i 
life  Insurance  companies  have  lived 
up  to  their  position  as  heins  the  last 
line  of  defence  for  their  policyhold¬ 
ers.  and  have  played  the  part  of  sen- 
pral  bankers  throu§:hout  the  present 
depression  without  .any  seiiou.?  ef-  P 

I  feels  whatever  upon  their  solid  struc-  '  _1 

j  lure  was  emphasized  by  R.  Ixiigrhton  New  President  Elected  Bv 
FVister,  supenntendent  of  insurance  I  ^  ^  r 

for  the  Province  of  Ontario,  in  his  Canadian  General  Insi 
address  of  welcome  to  the  American  Toronto  -  t\  o  i-'ors  in 


\  Jurisdiction  Still  Controversial 

Question  Provinces  And  Dominion 

The  riue.stion  of  inMii'am  c  jurisdir  '  Uk.r  vlHi  Premior  T.Tschereau  the 
•  io:i  between  llie  (  eiiiial  I’rov.m  e.s  l  oniestinj;  a  court  de- 

and  Ottawa  still  remain,,  a-,  a  p rob-  "  'ires  the 

,  ,  ,  ,  ,  ,  Workmens  Compensation  Art  of 

lem  lo  be  solved.  .lerordiiK  to  ad-  Qnebee.  Oniario-.s  art  is  patterned 


|uorknion.s  Conipriisatinn  An  of 
Oueliee.  tlMiario'.s  art  is  patterned 
1  ii'C.s  from  Toronto  iriclicalins  tlie  after  llie  Queltec  legislation 
Hon.  W.  II.  I’rice,  .\ttor!io,\ -Cctineral  It  is  pointed  out  from  Ottawa,  that 
for  Oni.ir'o,  and  Premier  ri  .\.  Tas-  tbe  contention.^  issue  witb  re.sppet  to 
cTiercau  of  Quebec,  will  confer  on  the  .i'lri.sdiction  in  insurance  matters  was 
siilijed  in  Montreal  diirins  tbe  coin-  threshed  out  at  tbe  last  session  of 
ine  week.  Parliament  before  the  ttankins  and 

I>ospile  a  Privy  Councjl  .jiidsincnt  commerce  eommittee  of  the  .Senate, 
eomplete  jurisdiction  over  insiir-  when  the  vohiinlpoiis  amendments 
ancp.  federal  authoritic.v  continue  lo  to  a  number  of  in.surRnee  acts  were 
infringe  on  provincial  rights  in  this  under  examination.  .Aereement  was 
regard.  Ontario  .authorities  chargeil.  then  reached  lo  hold  n  conference 
.\s  no  per  rent,  of  the  insurance  of  the  provinces  most  viiallv  con- 
cnnip.pio.s  doing  business  m  Canada  eerned.  Ontario  and  Quebev-,  and  the 
are  situated  in  Ontario  and  Quebec,  i  Pominion  Government, 
these  two  provinces  will  either  ar-  Ellminatlott  of  tbe  eonflictiTig  ele- 
rive  at  a  satisfactory  compromise  j  nient.s  embodieil  in  the  variotis  en- 
wiib  (he  nominion,  or,  failing  this,  actments  was  conceded  by  all  con- 
lake  Hie  i.ssue  once  more  to  the  eerned  to  be  desirable,  inasmuch  as 
.  ^  courts,  it  was  stated.  these  were  responsible  for  tbe  Inns 

,  W.  P.  FK.'iS.  It  Is  believed  the  outcome  of  the  series  of  costly  appe.ils  to  the  .Iiidi- 

. -  '  ■  Montreal  conference  will  be  a  round  rial  f'ommitteo  of  the  Imperial  Privv 

President  Elected  By  j  table  meeting  of  nonunion  .and  pro-  Council.  The  issues  are  extremelv 

Canadian  General  Insurance 

Ihp  situation.  ing  Into  .almost  every  phase  of  insur- 

■onto.  -  t\',  p.  Kes-s.  formerly  Mr.  Price  al.so  i.s  expected  to  dl.s-  .anee  operations. 


duuress  or  welcome  lo  me  Amencnn  Toronto.  -  W  ,  P.  Kes-s.  formerly 
Life  Convention,  in  general  .session  vice-president  of  i  anadian  General 
in  Toronto  last  week.  Mr.  Foster  Insurance  Cnmpanv.  has  been  eleet- 
took  occasion  to  warn  the  Canadian  ed  president  to  succeed  the  late  W 
policyholder  against  over-borrowing  W.  Evans  a1  a  meeting  of  tbe  di- 
and  advised  strongly  the  e.a.rly  re-  rectors  of  the  conipaiiy  held  in  To- 


A  Wise  Man  Profits  by  His 
Mistakes 

Times  of  stress  feaeh  ns  tfie  value  of  THRIFT. 

Yet  many  s  man  has  seen  sernrilies  nrquired  by  thrift  fail  to  minala 
“seeiire”  when  they  were  most  needed. 

>n  man  who  Invested  his  savings  in  Life  Insurance  has  had  canso 
for  one  moment's  anviefy  r.s  lo  the  safety  of  his  capital 

Sun  l  ife  Polli^iiolders  are  protecled  by  governmental  snMrrtsifui 
and  liy  ample  reserves  in  every  conotry  In  which  the  rnmpany 
operates. 

A  Sun  Life  Pollry  insures  that  so  imieh  of  yonr  estate  will  always 
be  woiili  lOiVlT,. 

let  a  Sun  life  Representative  help  yon  to  solve  your  Insnruca 
problems. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Automobile 


Montreal 


Casualty  Surety 


payment  of  lo<ana  already  made. 
After  suggesting.  In  view  of  the 


ronto  on  the  C2nd  September,  1li.">2. 
J.  Allan  Ross,  formerly  a  direr-  | 


\  f.act  thfit  Canadian  membership  in  tor,  hut  who  retired  on  aerouiii  of 
!  the  convention  i.s  thi.s  year  being  in-  pressure  of  oilier  luislncss.  vvas  re- 
I  creased  from  4  to  7  comp.mie.'!.  that  elected  a  director. 

the  organization  should  provide  for  _  _ _ 

'  the  holding  of  the  anniinl  meeting  in  i  _  j  i  "C  i  r»  •  i  . 

ithe  Dominion  perifxllrally.  Mr.  Fos-  t-OnOOn  Lite  LosCS  KrCSldenl 


Life  Insurance  Realization 
of  Responsibility 

By  HON.  J.  T.  M.  ANDERSON 
PrsmJsr  ol  Saskatchewan.  In  The  Life  Underwriters  News 

The  British  people  have  made  I  death  of  one  of  the  partners.  .And 


EslAblitbed  IS35 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


ter  traced  the  progress  of  uniform  In  Death  of  John  G.  Richter  ^-ontiTbutions  to  the.  general  finally,  there  i.s  a  paramount  duty 

Insur^Jic^  laiAR  in  r'.^jtada.  and  con-  _  'vclfa.ro  of  mankind  and  the  enhance-  devolving  upon  every  right-fhinkine 

eluded  wdth  an  appreciation  of  the  London  Ont  lolTn  G  Riebter  amenities  of  life,  among  citizen  to  ensure  that  bimself  ,nnd 

way  In  which  the  Invsurance  com-  president 'of  the  London  l  ife  Sr  *'hall  not  through  per- 

I^es  ^ve  risen  above  the  crisis  of  ^aee  rLpanranr  of  the  Ontario  '’^rome  a  charge  up- 

the  past  3  years.  ai^d  Debenture  Companv  dfed  ^peraUve  activity  of  clvillzatlon-Ufe  on  the  eommunitv,  m  shori,  insur- 

7ft,  at  bis  home  here  this  week  after  a  ''I'*”.''®  Define  it  as  you  may.  ance  provides  the  surest  means  the, 

to  taka  this  opportunity  to  pay  tri-  He  was  74  rears  old  'nsnr'inca  represents  the  pooling  individual  has  of  rreatmg  an  es- 


London  Ont  —  lohn  r;  Rirhtpr  amcnU.icK  of  life,  among  |  citizen  to  enpurc  that  hinipelf  ni 

esident'of  the  London  Life  Insur-  wAfiTiw. I “'’t  through  pe 

-ce  Cnmnanv  and  of  the  Ontario  perhaps  the  grimiest  co-  sonal  neglect,  berome  a  charg*  u 


Head  Ofliic*  for  Canada,  Northern  Building.  St.  John  St..  Montroal 

ALLX.  HURRY,  Managar 


the  past  3  years. _  ^  Debenture  Company  died  lif«  on  the  community,  in  short,  insur- 

7ft, at  bis  home  here  this  week  after  a  ''I'*”.''®'!''*-  Define  It  as  you  may.  ance  provides  the  surest  means  the 
to  taka  this  opportunity  to  pay  tri-  .  He  wa«  74  vcais  old  insurance  represents  the  pooling  individual  has  of  rreatmg  an  es- 

bute  to  the  life  insurance  companies  bA-n  in  AVaterlon  individual  savings  for  the  Indivl.  tale,  of  protecting  those  dependent 

of  the  United  States  and  r anada  for  igf;4  “  rharle  •  common  weal,  and  upon  him,  of  assuring  his  own  off- 


I  the  manner  In  which  they  have  with- I 

:  stood  the  perils  of  the  pas*  three  i  "'L  ^ 

i  'f  I  ifter  hI  idSified  hfrelf  ^Mfh 


It.s  development  has  progressed  pari  spring  a  bettag  start  in  life  than, 
passu  with  that  of  education  perhaps,  he  himself  had  -  all  of, 

Doubtless  the  impulse  to  provide  which  are  neressary  corollaries  to  a  1 


their  stewardsWp.  and  to  give  some  !  ,  "  for  a  comfortable  old  age  and  for  the  .sane  and  hcalthv  view  of  one  .s 

friendly  advice  to  your  policyholders  lyvn^on  existed  long  place  in  an  ordered  un.tvrrpp 


I  and:  former  policyholders,  :  ‘T,  A""'’"  ‘''"''VA'  before  any  method  of  doi^g  so.  ex- 

fMr  G^rge,  Paish  haa  said  in  position  he  held  for  37  vear.v  that  of  thrin  and  hoarding,  had 


retired  from  the  actual 


I  cri.sls  is  universally  admitted  to  be 


been  devised.  Somewhere  about  the 


Should  Yo|  »ed  “Sening." 
These  stateiiienis  are  so  common- 


i  the  most  serious  the  world  has  ever  I'lfp  Thomas  Tusser.  in  his  ’''®  ^’'^hs 

i  experienced  and  the  most  difficult  It  .  olecipri  to  ti.o  wrp«idpn,-v  on  Hundred  PoinU  of  G-vod  Hns-  a  strange  j 

has  ever  had  to  adjust.'  T  am  not  aiath  of  Dr  A  n  Toffrev  ^  bandry.”  divides  man’s  life  into  per-  commentary  on  eduv-ated  and  thmk- 
i  so  sure  that  Sir  George  Is  entirely  ,,  Kichter  was  -lan  nnit'  wr«.i  tods  of  seven  years.  Coming  to  tie 

j  correct,  in  that  one  frequently  hears  apn* ‘of  thp  nntarin  MnnirinaV^  a7'  foriy-ninth  year.  h*«  says:  .^ill  devotp  so  rniirh  of 

uenf  Of  thp  Oiitario  Mimicipat  As-  4U„  _ _ his  tlmp  to  "selling’  such  idea.s  to; 


Ithe  most  serious  the  world  has  ever 

^ _ I  _ _ _  ,urfi„„i4  44  oent  of  the  company  a. 


"If”®’:®-  middle  of  the  16th  century,  a  quaint  5*'":® 


Ontario  Equitable  | 

Life  and  Accident 
Insurance  Company  | 

Head  Office  -  Waterloo,  Ont,  I 

.Assets  fDec.  31, 1931)  $8,125,139  | 

Policy  Reserves .  6,846,054  ! 

Insurance  in  Force.  51,355,672  i 


bandry.”  divides  man’s  life  into  per-  on  eduv-ated  and  think 

tods  of  seven  years.  Coming  to  tie  humanitj  fhat  the  life  under 


GRANtH  micis 

Toronto 

Ottawa 

N  ancouver 

''ictoria 

E-drnontnn 

Calgarv 

Sa«kat(M?n 

M'lnniret 

Montreal 
Quebec  Cjty 
St  lohn 
Mah'fax 


MUTUAL 

^lATION 


nieniher  of  the  board  o^ 


I  Moti  and  the  pugsrestion 


oriy-ninth  year,  hp  says:  "  .'f T 

inie  next,  make  sure  for  tbe  term  ?J*  such  idea.s  to 


All  POLICIES  NON- ASSESSABLE FVIYING 
DIVIDENDS  RANGING  FROM  2051T030X 


truRtees  M  tbp  L’itizens  R^'soarch 


present  crisis  is  no  worse  han  past  Bureau  of  C  anada  and  chairman  of 
I  crLves.  And  ret  T  believe  Sir  George  ,i,p  committee  of  that 

I  is  corrwt  and  that  figures  have  been  ^ 

^assembled  to  es^blish  hi.s  contention  njember  of  the  citv  council. 

I  Col.  Leonard  P.  Ayrea.  the  well-  _ .  ^ _ 

I  known  economist  of  tbe  Cleveland  .  . 


of  thy  life,  Ihis  country.  It  seems  — i— — — — — — — — — — 

The  next  save  somewhat  for  chtl-  however,  that  this  must  be  a  ,  , 

dre'n'and  wife”  purely  transitory  phase  of  life  un- ;  present-day  "sales  talks”  His  fa.sk  conferred.  The  life  nnderwrltgr'e 

The,  life  underwriter  of  to-dav  ad-  derwriting  The  time  must  surely  j  will  be  that  of  framing  a.  program'  task  beyond  th.at  would  be  aoto  xp- 
vises  a  much  earlipr  nrnvtstnn’tUsn  come  when  the  individual,  a,s  soon  I  of  insurance  to  provide  coverage '  range  such  »  progr*m  with  ft  full 
rdrt  Thnma*  In  nnnfhor  niara  ula  ''**  he  begins  to  oam,  will  consider  I  Commensurate  with  the  client’s  po- j  realization  of  the  elrcumetftnoftft 
Thvming  advice  to  tbe  hiislvind'msn  ’’  necessary,  indeed  obligatory  sition,  capacity  to  earn  and  pros- j  and  potentialities  of  hla  client  ftft  to 
goe:- •  '  '  acquire  insurance,  and  to  |  perfs  of  advancement  This  Ideal  I  make  tJie  coverage  the  moat  etflao-' 

'■■TIipti  ■nnrctiac.a  comp  nptf  Lhis  end  make  the  overtures  him-  progra.m,  we  will  assume,  would ,  tire  and  Inexpensive  poeaible  of  ftt- 

Rv  fiftv  and  three  instead  of  awaiting  the  (blud-  provide  protection  for  old  age.  an  ■  talnment.  In  short,  the  life  undftr- 

fir  b, Vickie  thvself  '  geoning  Ingle  of  the  life  underwrit-  Income  in  event  of  sickness  or  in-  writer.  In  the  new  order,  will  hftre 

A  rinuleo  for  to  he'*  ®''  hIs  resolution  to  the  point  |  capacitation.  a  safogiiard  for  the  i  to  be  a  paycbologiat  —  ft  mftll  ft#! 

t,a4  an  ir.  ot  action.  I  homo  opd  tho  htiainesR  aesoeiatlon.  Liudgraent  and  a  judge  of  man  — -  If 

ria'.wi  r,f^nfA  cTAacfnncv  The  major  task  of  the  life  under- 1  an  education  for  the  children,  auihe  Is  to  fulfil  the  important  fmo^I 

V,  ,  .1  »  „,'-4Ui„.,  i.i..  4v«  writer  of  the  future  that  for  which  I  escape  from  the  fear  that  he  or  ;  tion  that  will  devolve  upon  him* 


iTrust  Company,  in  the  regular  month-  insurance  during  the  past 

!  Iv  index  of  business  activity  prepar-  three  ye^rs  is  a  fitring  climax  to  this 
ied  by  him.  »hows  that  the  decline  of  achievement.  , 

(during  the  pa-st  three  years  has  been  i.  ^ridioatlon  that  the  < 


rhjTuing  advice  to  the  huslvandman  j 


"Then  purchase  some  pelf 

,  I  O'...-"-  . .  ...T-,  _  .  J.  Ry  fifty  and  three, 

"I  saJ  (during  the  pastt  three  years  has  been  .  ^tidioatlon  that  the  b-uckle  thyself 

-■■i-  -  ssssssssssss  49.2%.  which  is  the  greatest  decline  bottom  of  the  depression  h.as  been  drudge  for  to  he'* 

n*  HA  ^  I  AM  J  ^^pressiion-  in  the  last  100  years,  and  thaf-\ve  are  on  the  nn-  Thomas,  apparently,  had  an  1n- 

Olg  Mortgage  Lo&ns  mftde  The  York  Times  a.v'e.rase  of  I  Frade,  Accordingly  the  time  is  now  pYpectoncy. 

Rv  Prudential  of  Amerira  bond  prices  shows  a.  decline  of  only  f^^hcopnate  to  warn  the  piibl.c  that  44  ^  p  birth  of  an.vthing  like  the 
oy  rruoentiai  or  America  ,6^^  ^  jUp  flvp-year  period  of  ^hey  .should  4’ease  at  he  ca  rliesi  pos-  pf  m,,tuality  in  providing  for  the 

VoTi-nri-  V  I  vinripao-e  tr,  „.11!'i7-2t  comparcd  with  a  dei’Iine  of  *’'ble  moment  using  their  life  insur-  contingencies  of  old  age  and  assiir- 
amoiinfinE  tri  Jv"'*  ITS  604  were  maiiA  i  during  the  fotir-year  period  of  ahfc  companies  a.-}  thrnr  bankers.  ,  protection  to  the  survivors  of 
hv  hi  rr.ltrt  i  Tna^.r^nn  1929-32.  The  falling  o.ff  In  stock  fho  Kin  ptivilcge  in  the  life  insur-  „,e  breadwinner,  was  long  delayed, 

nanv  ,vf  Xmir,7a  has  been  even  more  marked,  ance  policy  is  a  boon  to  be  used  only  p-^.p^  ^.r,p„  ^he  idea,  did  become.  In 

m7nth7  ^  ^  ^  ^  Th.^  Dow-Jone,.  industrial  average  ^n  fmergenc.v.  Thp  emergeney  is  at  gp^,p  concrete  in  tbe.  "Society 

months  of  lOo...  (  xecr.  4„  +V..4  1017-  least  on  the  eve  of  termination..  It  o...  .„a  nC 


and  pros- 1  and  potentialities  of  hia  cllftQt  fta  to 
This  Ideal  I  make  the  coverage  the  moat  attee^ 
tie.  would  ,  tire  and  inexpensive  poftaible  of  ftt- 
d  age.  an  (  tainment.  In  short,  the  life  uitder* 


4.1  4 .4. .  J,,.. .  .  ,..4  40  .4.  spQ,p  fiprt,.  coucrete  ln  the.  Society 

‘“'ili' an7A..'.i’i’i‘'na  4h,«  s  14,  shows  a  decline  of  46«yr  in  the  1917-  ‘'n  the  eve  of  termination..  It  Assurance  for  Widow.,  and  Or- 

inv7  hr,?t  nroc^ini  tC  p^^  PcHod  compared  wtih  a  decline  of  has  tenmnated  for  thousand.s  of  in-  ,r,p  ..Amicable  Society 

rrclo7c.r  ,t7t  if  fi  t  Ini'^ver  during  the  past  four-year  hlvidua Is  n  recent  monih.^.  T  vvould  „  pp,.petual  Assura.nre  Office”  at 

diBclo.^cd  that  6.16.,  of  It.,  loans  ,  .  u  »  urge  all  life  insunmco  policyholders  thp  end  of  the  17th  centurv  it  was 

werp  on  individual  dwellings,  224  on.  to  consen'o  the  (protection  affonled  .  until  rm  th^  o«ttihHRh-n«nt 

en  apattmeuis.  S4  on  mercantile  ■,  B&nhs  and  Tafe  Insiirane^  riy  their  policies  b.v  payi^ic  off  their  ..t.'_,,i4'!,ui.N 


o..f  4iia  wifiv.  oni-iKino-  I’liro  iho '  'Writer  of  the  future  that  for  which  I  escape  from  the  fear  that  he  or  |  tion  that  will  devolve  upon  hlBk< 
rvf  tnilfMoiiM. i-n  nrovotin.- fr,,.  twn  he  shouId  HOW  bc  preparing  him-|  members  of  his  immediate  family  w-hen  that  of  mere  salesmanship  1ft 
;,nf(nUneic7of  Assiduotisl.v  -  will  bo  that  ofiwlll  bcconie  a.  charge  and  a  bur- 1  rendered  void  and  nugatory  Uythft 

fh«  .,,r7i,447rT  r^  furnl.shing  expert  .odvice  to  the  I  den  on  the  community.  The.se  eom-  education  of  our  citizenry  to  ft  trnft 
,1  7 -Kveoa,,-!..,..,..  In.,™  4t4,i. .  ..a  prospective  rlient  (considering  all  mttments.  of  course,  would  he  cit- 1  tinder.sianding  of  their  duties  and 

rcvon  n-hon  iiio  'iriaa  iti/t  hAi>rMi'ie  ivi  PHtbryo  wage-eai  nors  as  such)  ra-  miilatively  acquired  as  additional  |  re.sponsibilities  lo  tboas  near  and 


on  aparfmcnis.  h4  on  mcrrantiiP  i  insiiranf'^  their  poMrIos  by  payj^ic-  off  their  f  ^  •‘Vnui 

fitrurnires.  ”  pu*bJlc  institutions'  rtoving  ranvarvsed  the  char;irter  loan?^  as  eoon  a'=  po^s^blfv  .  i  r^-nA 

and  Tv. 014  on  farm  properties  --  a  present  depression  Jn  terms  ‘L-^nd  to  those  unfortunates  who 


^  of  tho  ''Knuitable  Asstiranre  Society 

and  .-'..O-lVon  farni”propcrties":-':"a  the  present  depression  .in  terms  'Vho.;e to^’be”^reso^t''UuSiJ^bMi^^^^ 

total  of  b.siT  separate  loans,  W^t  opinion,  index  figures  'and  „  ne<,os^.sa,ry  to  ask  for  1.  ’  actuarial  boBls  was 

Thp  dwellings  and  apartments  in-  seciiritv  let  ns  see  re<elve  the  furrender  va.lue.*^  on  ‘  asAari%nMa%«e 

volved  provide  living  aocomtnoda- ■  .^vings  hank  and  life  m-  their  policies.  T  -w-ould  ^;ay:  ‘Tteplare  Ho.  rn/ii»fAH 

Hons  for  P.nT7  familiies  in  both  the '  companies,  which  are  the  j^e  protection  formerly  afforded  by  ,^^ii  o. 

United  States  and  Canada.  !  depositories  of  the  people’s  vour  life  insurance  polleios  as  one  of  TiiiLln  «nv 

The  following  table  shows  how !  savings,  have  stood  this  acid  test.  fi,g,  „r  g,,  nf  I  .r^ social^  it^ic 

the  impressive  sum  advanced  by  fhelj"  Canada  our  banks  have  fortunate-  personal  fortunes  turn  the  cor-  t/rn  .LjT-Jf.r  ^5' 

Prudential  during  the  first  nine  'S  stood  firm.  Not  one  (anadian  ner.’  1  nliscrve  that  last  year  I"j*''_iiieh  t''*'lo^*^w Il'h^th'iT ^e 

months  of  the  year  i.s  apportioned :  ’ has  suspended  pa.vmenl.  In  Canadian  eomp.anies  disbnr.sed  in  had  much  to  do  it  n  tms.  m  tpe 

(  laj.^  No.  of  loan.  Amount  .the  United  States  Hie  record  has  fi„prender  values  .almost  .as  much  ^inal  anabsts.  1nsnra.nce  Is 

r’wf*)iing*  ^nd  apart-  ^  |  becH  more  uu  fort  una  f  e.  Tt  is'ioommon  nionov  a'?  ihov  paid  ont  in  de-'tth  Pr^saion  of  the  realizaton  of  res^n- 

o.r;;’’uvpmp.r..e;  I  knowledge  that  many  b.anks  have  ^tmL  app^ximate.y  ‘  WiL^  Ufl 

(arms .  3.044  14.482.367  i  closed  their  doors.  What  of  the  p  4iollar  of  thiv  lingo  sum  repre-  Canadian  life  nnd^erwriters 


Total  .  ..  ..  ..  Q.SIO  4^2.136,504  I  .pf,py  repre- 

,,  . .  1,  '  sent  the  last  line  of  defence.  They 

J\ew  1  oronto  IVlftnftg[Cr  ror  have  been  called  upon  to  act  as  gen- 

Onlavin  I  if<»  fV*  bankers  to  their  policyholders 

untario  nquitaoie  L.ire  V^O.  ^  ^  before  dreanfed  of, 

■  ■  land  have  experienced  a  iremendons 


confident  hut  it  is  tersely  expressive  of  the 


that  the  superlative  record  of  life  in¬ 
surance  during  the  pa.st  three  yours 


thought  I  have  in  mind  and  premises 
the  major  function  of  the  life  under- 


-ifi'  =. 


majority  of  thc.se  former  policyhnld- 
er.s  lo  restore  and  indeed  increase 


resisting  for  the  moment  the  temp¬ 
tation  to  embark  upon  an  excursion 


w-aterloo  Ont  -  Hon  r.  A.  Dun- i  cash  drain  to  a  point  where  ■  they  ,ifp  l^gi.ra'nee  proleelion  during  '"‘o  fhe  fascinating  realm  irf  pro 


aiing  president  of  the  Ontario  Bquit-  'have  had  little  or  no  surplus  income 
able  l  iff’  and  Accident  Insurance  '  Inve.stment  piirpo.ses  and  in  some 
Co  .  announces  the  appointment  of  cases  have  had  to  realize  upon  secu- 
Gordon  Rutledge,  for  the  past  twel-  :  to  a  limited  extent.  For  year.s 

ve  years  manager  of  the  Financial  i  yyf^  have  been  saying  that  the  fiinc- 
Post.  as  manager  of  the  Toronto  ^he  life  insurance  companies 


the  next  few  months  and  .vejir.s.” 


branch  of  the  Ontario  Equitable. 


was  to  act  as  great  re.servoirs  of  the  1 


"Mr.  Rutledge  comes  lo  us  with  .a  nation’s  thrift.  But  no  one  could! 
splendid  record  as  a  business  builder  have  anticipated  that  the  reserx’oir 
in  the  publishing  field,’  said  Mr.  .^nouid  be- tapped  as  generously  as  if 
Dunning,  "and  it  is  my  opinion  that  g^nce  1929. 

tbe  sales  side  of  life  insurance  has  ..yp^  ,o.<iay  tJie  Instltiition  of  life 
made  a  fine  acquisition.  Management  |  insurance  stands  'higher  In  the  con- 
of  the  Toronto  branch  is  one  of  the  fidence  of  the  public  than  it  ever  did. 
most  important  positions  in  our  policyholder  of  any  legal 

company,  including  as  it  does,  super--  pegprx'e  life  insurance  company  In 
vision  of  the  field  force  in  several  United  States  or  in  Canada  has 
outside  counties.”  failed  to  receive  every  dollar  to 

Mr  Rutledge  has  been  connected  ..^-hich  he  was  entitled  under  the 
with  the  Maclean  Publishing  to.  for  fo,,pjg  of  any  life  insurance  policy 
twenty  years.  In  this  period  he  was  maturing  during  the  past  three  j-ears. 
i  successively  representaUve  of  bust-  proud  boast  of  Can- 

ness  papers  in  Montreal,  manager  of  insurance  oompanles  t,hat 

the  Winnipeg  office,  and.  from  1919.  policyholder  ha»  failed'  to  receive 
manager  of  the  Financial  Post  promised  under  tihe 

f  M-  r.cr  t ixixATW'rif VHUT  Confederation  in  1867. 

(r,  FilFE  APPOINTMENT*  i  t-,,-  informed  as  to  the  record 


the  \Munipeg  ornce.  ana,  rrom  xjlh,  policyholder  has  failed'  to  receive 
manager  of  the  Financial  Post  promised  under  tihe 

f  M-  r.cr  t ixixATW'rif vnur  PO^^'T  Confederation  in  1867. 

G.  14.  FIFE  .LPPOI^TMEIfT.  Informed  as  to  the  record 

Winnipeg.  —  L  R-  Mcolson.  C-  u  United  States  so  far  back.  In 

U  of  Regina,  has  been  appointed  gyent,  the  continent-wide  record 

manager  for  Victoria  of  The  Great-  - — — — - - — — — — 

West  Life  Assurance  Company.  successive  j^ears,  hla  volume  of  busl- 

Mr  N’icol.«on  bas  been  associated  ness  produced  earned  for  him  the 
with  the  Regina  branch  of  the  Great  vice-presidency  for  the  whole  of  the 
West  Life  for  several  years  during  province  of  Saskatchewan  for  1929 
which  time  he  has  had  a  very  sue-  and  1930.  He  is  a  keen  sportsman 
cessful  record.  A  member  of  the 'and  has  been  actively  eutgaged  in 
Hundred  Thousand  Club  for  eight  Regina  civic  affairs. 


Strength  -  Stability  -  Service 


Established  tSfii. 


Assarancra  in 
Korre  (Dec.  31, 

193I I . |ir.l3.37«,e.T7.00 

AsHri. . »l2n,»ie,138.7l 

Surplus  Funds 
and  I'untin- 
prtiiey  lirsrrvrs.  $12,412,836.35 

niE 

MUTUAL  LIFE 

ASSURANCE  CO.MPANY 

OF  CANADA 

Head  Omcr:  WATERLOO.  OVf. 


A  Purely 
Mutual 
Conipaiiy 

Fftfry  dollar  of 
«upl  u.t  earn' 
tn25  belongs  to 
fxtlicvholderSiXnd 
tseither  dcCuuMy 
paiU  or  allotted 
04  cdf  H  (li 
or  h^lci  in  trti-vt 
ft>r  jfiitur#  <iu- 
frtbution. 


Eight  Canadians  Carry 
Life  Policies  Totalling 
$1,000,000  or  Over 

That.  de.spiie  unfavorable 
economic  conditions.  tJie  num¬ 
ber  of  Individuals  on  the  North 
American  Continent  carrying 
life  insuninee.  of  $1,600,000  or 
more  has  increased  by  11.  the 
regular  an'nual  survey  Oif  "The 
Spectator.”  New  York  <  insur¬ 
ance  publication,  shows.  The 
nuitber  ef  Indiriduals  in  the 
mllilonaire  class  as  regards 
life  insurance  coverage  is  now 
given  at  402  as  compared  with 
591  a  year  ago. 

Among  the  402  "life  insur¬ 
ance  millionaires”  on  the  con¬ 
tinent  are  S  Canadians,  it  is 
shown.  Heading  the  list  is 
Percy  P,  Cowans,  of  the  .Mont¬ 
real,  Stock  Exchange  firm  of 
McDougall  &  Cowans,  with 
policies  totalling  $2,250,000. 
The  second  largest  policyhold¬ 
er  in  Canada  is  Harry  ("'.  Hatch, 
chairman  of  the  hoard  of  di¬ 
rectors  of  Hiram  Walker-Good- 
erham  &  Worts,  Ltd.,  with  a 
total  of  $1,532,000  of  Ufe  in¬ 
surance.  Canadians  with  life 
in.surance  of  $1,250,000  are  F. 
W.  I.eislikow  of  Winnipeig:  Dr. 
T.  H.  Leggatt.  of  Ottawa,  .and 
Col.  F.  H.  Deacon,  head  of  the 
Toronto  .Slock  Exchange  firm 
of  F.  If.  Deacon  &  Co.  Poli- 
cie.s  totalling  $1,000,000  or 
slightly  more  are  eu riled  by 
.loliii  C.  Nowmau,  president  of 
General  Steel  Wares,  Limited, 
and  cbainiiun  of  the  .Montreal 
Harbor  Commission;  .1.  VV.  Mc¬ 
Connell,  Montreal  flniineier; 
and  Geo.  T.  Fiilford.  of  Broek- 
viile,  vice-president  of  G.  T. 
Fnlford  of  Canada,  Ltd.,  manu¬ 
facturer  of  proprietary  medi¬ 
cines. 


pheey  and  state  Insurance. 

Respon8ibilil.v  Begins  .41  Home. 

Responsibility,  like  charity,  begins 
at  home,  branches  out  into  Inisines.x 
contacts  and  relationships,  and.  fin¬ 
ally.  ramifies  throughout  community 
life.  The  sen.se  of  responsibility 
with  some  is  in.stinrt,  with  others  ac¬ 
quired;  u-ith  others  again  (as  life 
underwriters  well  know)  it  has  to  be 
Injected  almost  forcibly— which  may 
be  a  reflection  on  the  imental  equip¬ 
ment  of  the  obdurate  or  a  revelation 
of  a  weakness  in  our  ■post-element¬ 
ary  or  adult  educational  systems. 

In  linking  responsibility  with  in¬ 
surance.  T  have  in  mind  that  vlrtu- 
ally  every  phase  of  the  business  of 
insurance  is  conducted  on  the  iis- 
sumption  that  the  individual  'baa  « 
responsibility,  which  he  realizes  or 
should  realize,  to  others  •$  well  a*  to 
himself.  A.X  head  of  a  family,  be 
is  vested  with  the  responsibility  to 
provide  for  that  family  in  eivent  of 
his  demise  as  wage-earner  end  pur¬ 
veyor.  It  should  scarcely  be  nftcea- 
sary  to  "sell"  a  man  that  Idea.  The 
proxislon  for  a  comfortable,  carefree, 
oid  age.  for  maintenance  of  living 
[standards  when  earning  capacity  t» 
Impaired  by  accident  or  halted  by 
sickness,  is  indicative  of  a  common- 
sense  attitude  towards  Ufe  and  its 
inevitable  vicissitudes.  Thinking 
man  must  realize  that,  whatever  be 
his  attitude  towards  hi.3  other  duties. 
The  home  which,  in  health  and  witb 
steady  emplo>":uent.  prox'es  no  great 
burden  on  the  regular  Income,  may 
be  an  Insupportable  load  when  the 
income  is  cut  off  by  death  or  other 
causes.  The  man  Imbued  with  a 
true  sense  of  responsibility  will 
take  tbe  iirecaution.  theretore,  of 
"protecting”  thft  iioiue  in  the  inter¬ 
est  of  hi.s  wife  ami  family.  Similar¬ 
ly.  tlie  proper  education  of  the  chil¬ 
dren  should  be  the  care  of  all  men, 
and  that  slioiiUl  be  provided  for 
whatever  may  betide  the  wage- 
earner.  Then  there  is  the  partner¬ 
ship  which  must  be  protected  if  the 
business  Is  lo  remain  unimpaired, 
and  untimely  dissolution  avoided  In 
event  of  the  death  of  one  of  the 


Can  You  Control 
$1  a  day  for 
your  own  future? 

IF  so,  here  is  ’what  one  of  our  new  Monthly 
Investor’s  Bonds  will  do  for  you : 

I,  For  a  deposit  of  $25  each  month,  you  can 
"  build  a  surprisingly  large  guaranteed  cash 
estate  for  retirement  at  age  60  or  65. 

A  man  aged  3.1,  for  iiiRtanre,  xvould  have  n 
guaranteed  sum  of  .'710,1.39  xvhen  he  reached  63. 

2  To  this  would  be  added  a  very  substantial  amount  in 
"  the  form  of  annual  dividends — substantial  because  of 
the  Company’s  consistently  high  earning  power. 

If  these  dividends  x^ere  accumulated  they  would 
he  sufficient  to  meet  the  last  9  years'  depoaits. 
Furthermore,  the  bond  would  be  earning  divi* 
dends  during  those  9  years. 

(??e/erenrt$  made  to  dnidends  «»<  on  ch#  L/'n^n 
Lif«  scale  anJ  are  not  to  be  as  nn  effinufA.) 

3  In  a  London  Life  Monthly  Investor’s  Bond  you  possess 
"  a  guaranteed  investment  with  all  the  security  of  this 
Company  back  of  it.  It  is  not  subject  to  market  fluc¬ 
tuations  or  general  business  slumps. 

4  This  bond  is  insured.  If  you  do  not  live  until  it 
*  matures,  the  full  amount  will  be  paid  immediately  to 
the  person  designated. 

The  man  who  is  saving  to  "get  somewhere"  will  find 
in  this  new  bond  the  ideal  investment,  combining 
safety  with  all  the  advantages  of  insurance,  and  paid 
for  by  small  monthly  amounts.  Such  is  the  service 
offered  exclusively  by  this  Company. 


Insurance  Company 

X^anada's  Industfied'-Ordmary  Company^ 

HEAD  OFFICE  -  LONDON, CANADA  ^ 


12 


THE  nNANCIAL  TIMES,  MONTREAL.  OCTOBER  14,  1932. 


NEWS  OF  BUSINESS  AND  BANKING 


IMPROVEMENT  TO 
CONTINUE  SAYS 


Canada  Has  Weathered  Series 

Of  Depressions  Successfully 


Most  Constructive  Sign  is 

Advance  in  Commodity  Prices 


Big  Problem  of  Banks  oT-day  is 
to  Restore  Confidence  in 
Themselves 


Xew  York.  —  The  advance  in 
wholesale  commodity  prices  in  the 
United  States  by  almost  6  percent, 
since  June  30  to  September  30,  or 
an  average  of  2  per  cent,  a  month 

- - -  - ’IvnliiP  nt  hank  nntPQ  in  inn  .  fo*"  three  months,  is  the  most  con- 

has  .lust  completed  a  lengthy  merles  i  jn^l^^g^'^.f^J^rassets  .$20^^^^^  of  returning  econ- 

of  graphs  showing  the  extent  of  de-  |  There  is  no  estimate  of  national 


^  .  aTirnrsyo  im  l  '  Quebec.  —  Henri  Ixiudln,  secre-  Exports  that  year  were  valued  at 
dANKcK  U  nijAl/  Quebec  Board  of  Trade,  $97,319,818;  imports,  $90,488,329; 


omic  stability  since  the  world  de- 


per  cent,  from  the  first  six  months 
of  the  year,  wholesale  commodity 
prices  stood  relatively  firm  for  the 
succeeding  five  months  with  an  ag¬ 
gregate  loss  of  less  than  three  per 
cent.  But  a  renewed  unsettlement 
of  conditions,  including  the  various 
departures  from  the  gold  standard, 
exchange  restrictions  set  up  by  29 


SISSON  ON  CONDITIONS 


lx)8  Angeles.  -  ■  Declaring  that  '.anada  s  national 

^  ,  4  wealth  and  economic  position  will 

united  States  1>ank.'«  had  passed  igtill  coniiniie  to  keep  the  rank  among 
through  the  stormiest  financial  sea  i  the  nations  of  the  Empire." 
in  hlstorv  and  that  calmer  economic  I  'I'he  graiihs  and  figures  show  that 


pressions  that  have  made  themselves  |  wealth  for  that  year. 

I  felt  in  t'anada  since  confederation,  i  Three  years  later  came  the  1884- 
j  •■Despite  depressions  w  hich  have  ^88  depression  period.  Figures  for 
I  occurred  in  the  past,"  he  states,  1 1888  are  the  following:  exports. 
•'Canada  is  forging  ahead  satisfac- J  $90,185,466;  imports.  $1,100,671,628; 
torily,  and  despite  depressions  which  I  bank  notes  in  circulation,  $32,205.- 


waters  were  ahead.  Francis  H.  Sis- 


since  <  bufederation  there  have  been 


259;  bank  assets,  $243,504,164; 
national  wealth,  $980,000,000. 


pression  began,  the  National  For- 1  nations,  and  the  imposition  of 
eign  Trade  Council  asserts  in  a  fact  tariffs  and  other  barriers  to  world 
finding  study.  P'ollowing  a  steady  I  trade,  once  more  started  the  down¬ 
fall  for  the  preceding  seven  months  I  ward  drift  of  our  own  as  well  as 
during  which  wholcfsale  prices  fell  [  world  prices.  We  are  now  again  In 
from  .November,  19:51.  to  last  June  j  the  midst  of  a  recuperation  from 
by  an  accumulated  total  of  13  per  I  these  retrogressive  forces.  Each  one 
cent.,  the  reversal  of  this  trend  at  I  of  them  can  only  be  counteracted 

in 


The  next  denression  was  between  i  midsummer  demonstrates,  the  Coun-  i  ultimately  by  a  real  resumption 
189rand  1898  During  Te  Hs  vear'  <^eclares.  that  a  determined  stand  world  trade.  The  key  to  that  re- 
of  that  depressed  period  ‘exports  against  profitless  merchandising  is !  sumntion  lies  more  nearly  in  thi.s 


I  eight  depressions,  varying  in  length 
!  from  two  to  four  years  some  of 


son,  vice-president  of  the  Uiiaranty 

Trust  Co.  of  .New  Vork  was  inducted  .  . 

into  office  as  president  of  the  Am-  i "‘''•e  more  acute  than  others, 
erican  Bankers'  .Vssociaiion. 

Sisson,  in  his  inaugural  ad 


the  national 


-Mr. 


dress,  said  that  there  is  every  reason 
to  believe  that  the  worst  of  the  de¬ 
pression  is  over  and  that  "the  ele¬ 
ments  of  improvement  noted' thus  far 
are  the  forerunners  of  a  more  tan¬ 
gible  recovery  that  gradually  will 
raise  business  activity,  earnings  and 
emplo.vment  to  the  high  levels  that 
•our  natural  and  human  resources 
give  us  the  right  to  regard  as  nor- 
‘  raal." 

The  new  bankers'  association  hea<l 
reviewed  the  strained  economic  con¬ 
ditions  experienced  over  the  t'ountry 
dtsting  the  past  few  years  and  de¬ 
clared  that  the  raa.iority  of  the  hank- 
I  tng  Institutions  haid  come  through 
witJi  fl.ving  rolors.  He  said  that  tiie 
universal  inflation  of  valnes  hit  the 
banks  when  changing  economic  con- 
ditlons  made  them  unusually  vulner¬ 
able  in  some  respei'ts. 

Share  Blame. 

■Banks  and  bankers,  he  said,  bad 
been  called  upon  to  shoulder  a  con¬ 
siderable  share  of  the  blame  for  the 
recent  depression  and  declared  that 
they  had  been  accused  of  being  re¬ 
sponsible  for  the  conditions  to  fur¬ 
ther  their  own  ends.  This,  he  said, 
j  was  utterly  ridiculous. 

Siason  said  that  investment  bank- 
/  ers  bad  come  in  for  partlrnlariv 
harsh  crttictam  for  the  flotation  of 
I  foreign  issues  that  since  have  mme 
'  to  grie.f.  Also  for  their  part  In  the 
j  financing  of  real  estate  booms.  This, 
he  explained,  was  not  so  much  the 
fault  of  the  Investment  banker.s  as 
.  of  the  state  laws  and  supervisory 
I  agencies  that  permitted  such  rendi¬ 
tion  s. 

Out  of  all  this.  Sisson  said,  and 
the  tiling  which  has  caused  the  hank¬ 
ers  serious  concern,  is  the  loss  of 
confidence  in  the  soundneas  and  sta¬ 
bility  of  financial  institutions  due 
to  numerous  bank  failures  of  recent 
years. 

He  said  that  In  their  defence  the 
.bankers  can  plead  that  they  have 
been  subjected  to  unprecedented  dif¬ 
ficulties.  They  ran  justly  point  out 
that  the  seriousness  of  the  situation 
has  been  exaggerated:  that  the  num¬ 
ber  of  banks  that  have  closed  is  onl.v  j 
a  small  proportion  of  the  total;  that 
the  proportion  of  deposits  is  even 
'  Bm.aller;  end  that,  even  in  closed  in¬ 
stitutions,  the  ultimate  loss  of  de- 
,  positors  adil,  Jn  many  cases,  not  be 
‘  large. 

First  Throbleni. 

Sisson  said  that  the  first  problem 
i  confronting  banker.s  at  present  is 
I  the  restoration  of  public  confidence 
'  in  the  banks  themselves.  The  sec- 
(  ond  Is  the  reartoration  of  public  con- 
f  fldence  In  the  economic  future  of  the 
'  united  States  and,  more,  specifically, 

1  of  the  confidence  of  the  individual 
/  busines.s  man  in  the  future  possibili- 
t  ties  of  his  own  business. 

The  new  president  declared  that 
(^be  recent  econnmio  crisis  has 
hronght  a  demand  for  sweeping 
ichanges  In  our  banking  system.  He 
i«aJd  that  legislation,  designed  to  ef- 
*fect  such  changes,  has  been  intro¬ 
duced  in  congress  and  that  it  is  rea- 
t  sonable  to  believe  legislation  of  some 
{kind  ■wall  be  enacted  in  the  near 
■'future. 

In,  conclusion,  Sisson  declared  that 


I  but  not  one  affected 
health  of  the  country. 

The  first  depression  from  1867  to 
1870,  was  a  slight  one.  In  1870,  ex¬ 
ports  were  valued  at  $65,671,212,  im¬ 
ports  at  $66,902,074.  bank  notes  in 
circulation  were  valued  at  $15,149.- 
0.31,  bank  assets  at  •$103,197,103,  and 
the  national  wealth  was  estimated 
to  be  $392,000,000. 

•Tumping  to  1929,  exports  are 
found  to  have  leaped  to  .$1,388,896,- 
075.  import.s  to  $I2;65. 679.091.  The 
value  of  bank  notes  in  circulation 
to  $128,291,030,  bank  ns.sets  to  $3,- 
528.468.027.  and  the  national  wealth 
to  $30,8  40,210,000, 

Mr  Ixuidin  estimates  that  the 
national  wealth  at  the  end  of  this 
year  will,  taking  the  average  in¬ 
crease,  have  gone  up  to  thirty-two 
billion  dollars.  So  that  since  con¬ 
federation  the  national  wealth  has 
gone  up  more  than  thirty-one  billion 
dollars. 

The  next  depression  after  1870, 
came  in  1877,  and  lasted  until  tSSt. 


were  valued  at  $159,529,545:  im¬ 
ports,  $126,307,162;  bank  notes  In 
cireiilation.  $37,873,934:  bank  assets. 
$370,583,991.  The  national  wealth 
for  the  year  is  not  shown. 

Exports  from  Canada  following 
the  next  depression.  1906-08, 
amounted  to  $263,368,952;  imports, 
$352,540,879;  bank  notes  in  circu¬ 
lation.  $71,401,697;  bank  assets, 
$941,290,619.  No  national  wealth  is 
listed  for  1908. 

During  the  next,  from  1914  to 
1916,  exports  jumped  to  $779,300,070; 
Imports  rose  to  $508,201,134:  the 
value  of  circulated  bank  notes  in¬ 
creased  to  $126,691,913,  bank  as¬ 
sets  doubled  to  $1,839,286,709;  and 
national  wealth  was  estimated  at 
thirteen  Iblllion  dollars,  two  billion 
over  the  1911  estimate. 

During  the  interveniag  period  be¬ 
tween  1921  and  1925,  exports  went 
up  In  11.181,361,643:  imports  to 
$796,932,537;  the  value  of  bank 
notes  in  circulation  rose  to  $165,- 
235,168  and  the  national  wealth 
went  up  to  $25,174,000  an  innerease 
of  more  than  three  billion  dollars 
over  the  estimated  national  wealth 
of  1921. 


.  , . . . .  „  sumption  lies  more  nearly 

again  being  made  by  .American  pro- 1  country  than  in  any  other.  That  is 
diicers  and  manufacturers.  The  j  why  the  present  rise  in  our  whole- 
statement  continues:  sale  commodity  prices  is  an  Indica- 

Inst  year  after  falling  by  lOltion  of  improvement. 


Some  Fiscal  Experiments 
On  the  Continent 


(Continued  from  page  8.) 


Golden  Age  to  Continue 


Not  a  Perfect  Standard  But  the  Best  Yet/  Discovered — 
Something  About  Gold  Mining 
In  Canada 


Rv  Old  Bankfif. 


AVhatever  may  be  the  final  stan¬ 
dard  of  monetary  value,  It  is  very 
unlikely  that  gold  will  lose  Us  pres¬ 
ent  premier  position  for  a  lr>ng 
time  to  come.  Gold  is  not.  a  perfect 
standard  of  r'alue,  for  the  simple 
reason  that  if  ts  a  commodity,  and 
its  value  is  not  absolutely  stable. 
With  all  its  faults,  however,  it  is 
the  best  standard  yet  discovered, 
for.  while  it.  does  fluctuate,  in 
value,  it  does  so  more  slowly  than 
any  other  commodity. 

The  search  for  new  deposits  of 
the  metal  in  recent  years  has  been 
more  intensive  than  ever,  and  it 
would  nor.  be  at  all  surprising  if 
another  gold  field 
in  some  of  the  outlying  sections  of 
the  world,  which  have  hitherto  been 
considered  practically  inacces.sihle. 


rates  representing  shares  In  un¬ 
proven  prospects  but  the.v  are  un¬ 
just  as  no  one  Is  forced  to  buy.  If 
he  dne.s  buy  he  knows  it  is  a  gam¬ 
ble  and  in  no  sense  an  invest¬ 
ment,.  True,  the  chances  of  a.  pro.s- 
pect  to  he  developed  through  the 
funds  supplied  by  the  .sale  of  the 
so-called  "penny  stocks"  are  very 
slim  hut  there  have  been  instances 
of  such  a  mine  turning  out  a.  suc¬ 
cess  and  when  this  happens  the 
result  to  the  shareholders  is  like 
drawing  the  winning  horse  in  Ihe 
Irish  sweep.  The  chances  are 
about  the  same  in  each  case  hut 


difference  that  while 
/TiVenvered  i  **te  hoom  1s  on  the  shares  can  al- 
‘way.sbe  sold  while  with  the  lot¬ 
tery  tickets  the  law  forbids. 

The  last  few  years  have  shown 
If  such  a  discovery  is  made,  there  J  under  certain  conditions  the 


.  financial  arrangements  a  consider- 
'  able  element  of  indirect  taxation  In 
a  form  •which  might  he  supposed  to 
*  be  extremely  repugnant  to  them. 
The  tax  is  not  one  which  enters 
once  for  all  into  the  price  of  a  com¬ 
modity,  like  an  excise  or  customs 
duty,  but,,  if  it  is  general.  Is  re¬ 
peated  several  times  over  before  it 
reaches  the  final  consumer.  This  is 
a  tendency  in  post-war  finance 
which  cannot  be  lightly  dismissed 
as  though  it  were  of  secondary  im¬ 
portance  but  must  he  watched  and 
appreciated. 

For  Great  Britain,  however,  it  is 
clear  that  the  development  of  the 
sales  tax,  taken  by  itself,  has  little 
relevance.  The  fax  represents  a 
Dtc  of  expedient  which  is  alien  to 
the  financial  traditions  of  this  coun¬ 
try  and  which  fails  outside  the 
scope  of  serious  consideration.  If 
a  redistribution  of  the  proportions 
in  which  revenue  is  derived  from 
direct  and  indirect  taxation  is  go¬ 
ing  to  take  place  it  is  more  likely 
to  oc.cur  through  the  adoption  of  a 
protectionist  system  which  enables 
revenue  to  be  raised  from  the  taxa¬ 
tion  of  competing  imports.  Even  in 
this  case,  however,  allowance  must 
made  for  the  fact  that  in  so  far  as 
the  duties  are  intended  to  he  really 
protective  and  to  keep  out  the  im¬ 
ports  in  question  les.s  reliance  can 
he  placed  upon  them  as  producers 
of  revenue  At  any  rate,  whatever 
use  may  be  made  of  them,  their  full 
revenue-yielding  rapacity  will  not 
be  seen  until  international  trade  has 
returned  to  a  level  more  nearly  aip- 
proximating  to  it.s  normal  volume 
Mc.anwhile.  we  are  confronted 
with  general  dissatisfaction  oyer 
high  rates  of  direct  taxation  which 
are  felt  with  increased  severity  in  a 
period  of  general  business  depres¬ 
sion.  A  vicious  circle  appears  to 
be  set  up,  in  which  as  a  result  of 
depression  and  unemplo.vment  re¬ 
venue  falls  off;  then,  in  order  in  re¬ 
store  budgetary  equilibrium  rates  of 
taxation  are  raised;  and  following 
upon  these  measures  the  depression 
becomes  deeper,  with  a  further 
shrinkage  of  revenue.  Under  these 
circumstances,  no  doubt,  budgetary 
by  ■  a 


will,  no  doubt,  be  a  repetition  of , between  inve.stments  and 
the  history  of  most,  of  the.  hig  min- 1  fPeeulatlons  is  sometimes  very 
infi:  discoveries  of  the  past,  ani  the;  ^ith  mining:  stocks  if  the  buy- 

scream  of  the  wildcat  will  again  be  |  f  *4  Is  a  speculation  hut  if  he 

heard  in  the  land.  ’  I  lo.ses  he  nsiially  refers  to  it  as  an 

The  prospector  at  such  times  is /"nfortunate  investment.  The  re- 
a  fn\-orit<»  fiinire  of  romance  and  i  Stocks  are  called  invest- i  equilibrium  must  be  sought 

much  is  madT^  of  tL  ^rdships  of  I when  they  increase  in  price  vigorous  reduction  of  public  expen 
his  lot.  Most  of  this  romance,  how- 1  a^d  speculations  when  they  go '  diture.  ^  « 

ever,  ts  written  to  order,  for  the  i  |  h.  x-  ^  ^ 

purpose  of  creating  a  proper  at- 1  J  a  very  pretty  problem  In 
mosphere  for  the  issue  of  shares  In  J^^bether  n  is  worse  to  urge 

prospects  of  various  degrees  of , ‘be  public  to  buy  for  investment  .se- 
worth.  In  reality,  the  work  of  the  purities  which  are  in  fact  securi¬ 
ties  only  in  name  as  so  manv  of 


bankers  of  the  country  in  facing  the  i 
'  future  can  find  abundant  ground  for 
,  pride  in  the  fact  that  the  greaiest 
of  all  financial  crises  has  failed  to 
'shake  the  foundations  of  the  .\meri- 
.  can  banking  system.  He  said  that 
while  the  worst  of  the  crisis  has 
'  failed  to  shake  the  fonniiatioiis  of 
the  American  banking  system.  He 


prospector  is  no  harder  at  its  worst 
than  the  work  of  the  hunter  and 
trapper,  and  the  vast  majority  of 
the  prospectors  make  their  appear¬ 
ance  in  the  field  after  the  original 
discovery  has  been  made.  Then 
they  swarm  over  the  ground  and 
stake  everything  in  sight,  good, 
bad.  and  indifferent,  in  the  hope  of 
of  it  to 
someone  who  will  be  able  to  float 
!  the  shares  of  a  compan,v  on  the 
j  chance  of  the  property  containing  a 
continuance  of  the  vein  of  the 
working  mine.  They  are  specula- 
;  tors  pure  and  simple.  Some  of  them 
I  do  quite  well.  The  real  prospectors 
I  are  those  who  located  the  original 


those  floated  during  the  outburst  of 
optimism  of  five  years  ago  turned 
out  to  be  or  to  offer  for  sale  chan¬ 
ces  in  what  is  frankly  a  gamble- 
The  results  seem  to  have  been 
very  similar  so  far  as  the  buyers 
are  concerned. 

The  general  public  rightly  or 
wrongly  believes  that  the  men  they 
trusted  to  advise  them  in  financial 
matters  have  let  them  down  and 
this  is  one  reason  for  the  present 
lack  of  confidence. 


Business  in  the  West 


Weokl.T  neport  of  the  Canadian 
Credit  .Men's  Tru.st  Assoolatlon. 


and  any,  Binnipeg. — .Manufacturing  contin- 


Gold  Reserve  of  Bank 

of  France  at  Record 


eaJtl  that  while  the  worst  of  theori.sis  i  PjOPe'-V  'b®y  ‘'"•e  entitled  to  all 
has  passed,  plenty  of  difficultie.s  lie  1  coming.  They  have 

ahead  and  that  the  road  hack  to  -  the  pioneer  iisks  of  a  xen 

prosperity  will  be  a  long,  uphill  trail.  I  rlghtf  briheirl  i  wholesale  groeerfes  "fairTy 

When  the  camp  is  active,  however. ;  ®’  boots  and  shoes,  hardware 

it  is  the  men  xvho  have  swarmed  in  drygoods  reported  very  fair, 

after  the  first,  discovery  who  are  trade  during  the  past  week 

most  in  evidence,  and  who,  there- 1  **bows  a  slight  improvement.  Whole- 
fore,  furnish  most  of  the  copy  foi" collections  slightly  better,  retail 
the  newspaper  writers  of  romance. !  **{*''• 

One  westerner  used  to  sa.v  that  |  Keen'na. — Wholesale  groceries  re- 
there  were  three  epochs  in  a  min- j  Poi'te-d  fair,  drygoods  and  bixits  and 
ing  camp. -the  pork  and  beans,  the  I  shoes  very  fair,  other  lines  quiet- 
champagne.  and  the  beer.  The  first  U'ountry  retailers  report  business  as 
was  when  the  early  prospectors  j  fairly  good,  but  city  retail  trade  only 
were  locating  claim.s  and  doing  the  j  fair.  Wholesale  collections  show 
modest  amount  of  work  prescribed  |  very  little  being  paid  on  old  ac¬ 
hy  law  as  the  minimum  upon  which  ;  counts. 

the  registration  certificate  for  the  I  .Moose  Jaw. — AYholesale  groceries 
claim  would  be  issued;  the  second  |  reported  quiet.  Both  wholesale  and 


Parts.  —  The  rise  of  60.000,000 
francs  1n  the  Bank  of  France  of 
gold  during  the  past  week  brought 
that  reserve  to  the  highest  record- 
■  ed  figure.  .Since,  the  end  of  1931 
the  gold  reserve  ha.s  risen  from  68,- 
863,000,000  to  82,681.000,000.  an  in¬ 
crease  of  13,818,000.000.  or  $522,- 
700,000.  During  the  same  period 
the  hank's  credit  balances  abroad 
have  decreased  'from  20,211,000,000 
francs  to  4,716.000,000  francs,  a  re¬ 
duction  of  15.495,000,000  francs,  nr 
$619,000,000.  This  shows  that,  since 
the  beginning  of  the  year,  the 
■banks  sales  of  foreign  exchange 
and  liquidation  of  its  own  foreign 
,  credit  balances  have  exceeded  its 
’purchase.s  of  gold. 


Bank  Clearings 


Bank  clearings  In  Canaria  (or  the  week  ending 
1  October  6th  ana  compariaong  with  the  same  week 


:  laat  year,  follow 


in.Sl 


\Tnntreel - ,, - ,, 

Toronto .............  . 

Halifax .............. 

Saint  John, .......... 

Sherbrooke..  M....... 

Quebec  ........... 

Ottawa.  ....M....... 

Kingston 

Peterboro  . . 

Hamilton . . . 

Kitchener, ..  . . 

Brantford ............ 

Ixindon .............. . 

Windsor............. 

Sarnia.  ............m 

Sudbury  . . . 

Fort  William......... 

Winnipeg. ............ 

Brandon  ........... 

Regina . . 

\  Moose  Jaw.  . ......... 

Prince  Albert......... 

•  Edmonton... ..M..... 

Calgary.  ,  . ......... 

/  Medicine  Hat  ........ 

Latbbridge  . 

Ngw  Waatainster . | 


1932 
$ 

108,314, t.18  122.706,708 
9.X.83,-,,919  109,998,959 
2,95.5,846  3.432.042 


1.723,746 

653,196 

6,297.177 

4,854,974 

767,181 

741,157 

4.918,146 

1,028,022 

1,014,199 

3.018,58.5 

2,131,8.5.3 

408,003 

.526,678 

712,499 

61,801,105 

487,868 

6.045.338 

762,770 

336,962 

5.987.197 

6.627,827 

204,643 

410.371 

518,023 


; 'Vaqeou'i'er...........  14.727.888 

'  ..  1,782,00; 


alitSi. 


7S2,00J 


2,3C.->,220 
767,433 
5.804.590 
7,481,607 
814,066 
709,553 
5,936,461 
1.544,142 
1,287.683 
3,.39 1,491 
2,926,437 
.546.607 
689,212 
821,177 
.53,110.659 
486.339 
4,375.386 
777,7.56 
377.006 
4.651,832 
6,120,282 
330,978 
446,281 
598.38^ 
13,026,075 
2.443.32 


is  when  the  promoters  are  getting 
in  their  fine  work,  and  outside 
money  is  pouring  into  the  ramp. 
This  is  the  money  which  pays  'for 
the  champagne  and  other  accom¬ 
paniments  of  the  boom. 

Up  to  this  time  the  town  is  over¬ 
whelmingly  masculine,  the  only 
feminine  part  of  the  population  con- 
i  sisting  of  the  ladies  who  are  not 
usually  met  in  society.  Poor  devils, 
their  reign  is  soon  over,  because, 
when  the  camp  begins  to  show 
signs  of  permanence,  the  wives  and 
daughters  of  the  inhabitants  begin 
to  come  in,  and  the  authorities  see 
to  if  that  the  gay  sisterhood  keep 
off  the  streets.  This  i.s  Ihe  rliam- 
pague  era.  and  if  is  this  which  pro- 
viles  the  color  for  the  fiction  writ¬ 
ers. 

The  last  stage — tlie  beer  era  —  is 
when  the  luiblic  liave  stopped  buy¬ 
ing  the  attractively  engraved  certi¬ 
ficates  issued  in  a  steady  stream 
by  the  promoters  so.  long  as  the 
public  would  buy.  When  the  sale 
begins  to  fall  off,  the  brokers  grad¬ 
ually  leave,  and  the  camp  then  as¬ 
sumes  the  appearance  of  the  ordin¬ 
ary  industrial  community  which  is 
maintained  by  the  pay-rolls  of  the 
industries  in  the  town. 

There  are  some  who  say  very 
hard  thiaga  of  those  who  dispose 
of  these  nicely  eoFts-yed  certlfi- 

_ ^ -  -  ■ 


j  retail  hardware  reported  fairly  good, 
wholesale  bools  and  shoes  f.iir.  Col¬ 
lections  still  remain  fair. 

Saskatoon. — The  volume  in  whole¬ 
sale  groceries  reported  satisfactory. 
Hardware,  hoots  and  shoes,  dry- 
goods,  fair  to  good.  Collections  on 
old  accounts  have  not  yet  com¬ 
menced  to  move  and  it  is  doubtful 
whether  any  results  -will  be  obtain¬ 
ed  on  these  this  year  as  collections 
are  becoming  more  and  more  diffi¬ 
cult  each  year 

Calgary— Very  little  impprovement 
is  reported  in  volume  of  merchan¬ 
dise  during  the  past  week.  Grocer¬ 
ies  continue  to  move  out  steadily, 
while  other  lines  are  exceedingly 
disappointing.  Very  little  improve¬ 
ment  is  noted  as  yet  in  collections. 

Ednionton.— Wholesalers  report  an 
increase  in  sales  during  the  past 
week.  City  retail  tr.ide  reported 
quiet.  Collections  beginning  to 
show  a  slight  Improvement. 

\ancouver.  —  'V’ery  little  Improve¬ 
ment  is  reported  In  conditions  gen¬ 
erally  during  the  pa.st  week.  Prac¬ 
tically  every  line  reports  a.  slight 
Increase  in  sales,  with  collections 
fair  and  slow. 


MiNAGER  \T  CAEGARf. 

C.  W.  Jones,  formerly  assistant 
manager  of  the  Dominion  Bank  at 


But  the  problem  of  the  taxation 
of  income  still  remains.  Since  the 
introduction  of  such  taxation  the 
criticism  has  been  widely  met  that 
no  distinction  is  made  between  sav¬ 
ing  and  spending;  that  income 
which  is  saved  and  invested,  whe¬ 
ther  by  private  individuals  or  by 
companies  in  the  shape  of  undis¬ 
tributed  profits,  is  taxed  under  the 
provisions  of  the  income  tax  at  the 
same  rate  as  income  which  is  spent. 
The  serious  effects  of  such  a  policy 
are  clear  in  cases  where  an  in¬ 
dustry  is  financed  by  the  reinvest¬ 
ment  of  profits.  But  this  is  not 
all.  When  the  Income  has  been 
saved  and  invested  the  return  on  it 
is  taxed,  and  taxed  during  the  last 
twenty-five  years  at  a  higher  rate 
than  •'earned'’  income.  There  is 
thus  a  clear  differentiation  against 
saving  In  the  structure  of  the  tax 
as  it  stands  at  present.  These  con¬ 
siderations  have  led  many  authori¬ 
ties  to  approach  the  problem  of  a 
tax  on  expenditure  and  to  attempt 
to  devise  some  means  whereby  in¬ 
come  saved  shall  as  far  as  possible 
be  exempted  from  the  range  of  tax¬ 
ation.  But  difficulties  of  consider¬ 
able  magnitude  have  presented 
themselves.  The  direct  exemption  of 
income  saved  from  the  scope  of  the 
income  tax  has  been  ruled  out  as 
administratively  unworkable.  So 
also  has  the  introduction  of  a  tax 
which  shall  reach  all  objects  of  cur¬ 
rent  expenditure,  including  both 
goods  and  services.  Moreover  such 
a  tax,  in  order  to  satisfy  the  de¬ 
mands  of  equity,  would  hax'c  to  be 
made  in  some  way  progressive,  and 
it  has  not  been  clear  how  this 
could  he  achieved.  F’inally,  to  these 
difficulties  would  be  added  the  prob¬ 
lem  of  securing  that  the  yield  of  the 
tax  on  expenditure  should  be  equiv¬ 
alent  to  the  yield  of  the  income  tax 
which  it  displaced.  This  last  re¬ 
quirement.  involving,  presumably, 
fairly  stiff  taxation  of  things  on 
which  tlie  mass  of  the  people  spend 
a  large  proportion  of  their  incomes, 
plainly  could  not  be  reconciled  with 
any  idea  of  progressive  taxation. 

It  is  here  that  another  fiscal  ex¬ 
periment  may  throw  light  upon  the 
problem.  The  discussion  of  the  sales 
tax  showed  that  many  countries  in 
the  jKist-war  era  were  not  averse  to 
the  introduction  of  a  fax  which  dif¬ 
fered  iirofoundly  in  its  structure 
and  principles  from  any  of  the  prin¬ 
cipal  direct  taxes.  A  financial  inno¬ 
vation  introduced  into  Belgium  in 
in.IO  involves  the  abolition  of  a  gen¬ 
eral  income  fax  and  the  substitution 
therefor  of  a  tax  based  upon  cer¬ 
tain  criteria  of  expenditure.  The 
Belgian  law  of  July  Ulth,  19:?0,  in¬ 
augurated  an  “impAt  conipl^mentaire 
personnel",  which  is  based  upon  the 
following  indices  of  personal  expen¬ 
diture; — The  rentable  value  of 
dwelling  houses  and  of  furniture; 
expenditur'’  on  personal  servants'; 


motor  cars,  boats,  yachts,  and  air¬ 
planes.  Expenditure  In  the  various 
categories  is  aggregated,  and  vary¬ 
ing  co-efficients  are  then  applied  in 
order  to  reach  the  basis  of  assess¬ 
ment.  When  the  final  sum  thus  ar¬ 
rived  at  does  not  exceed  20,000-30.- 
000  francs  the  lax  is  not  levied  at  all 
Above  this  level  the  tax  starts  at  1 
per  cent,  and  beyond  60.000  francs 
rises  hy  1  per  rent,  for  each  sucees 
sive  layer  of  20,000  francs,  but  must 
not  exceed  the  rate  of  l.'i  per  cent 
Taxes  on  particular  kinds  of  income 
still  exist  and  there  are  some  com 
plicated  arrangements  for  relating 
them  to  the  new  tax;  but  the  tax  on 
expenditure  takes  the  place  of  the 
general  income  tax. 

*  *  *  tt 

The  experiment  Is  an  Interesting 
one  and  seems  to  be  worth  serious 
consideration.  t'erfain  administra¬ 
tive  difficulties,  obviously  suggest 
themselve.9.  but  the  objects  which 
form  the  criteria,  of  personal  ex- 
ipendltiire  are  of  such  a.  nature  that 
the  opxKirtunity  for  fraud  or  eva¬ 
sion  would  he  strictl.v  limited.  More 
important,  perhaps,  is  the  question 
whether,  in  spite  of  its  progressive 
character,  the  tax  is  really  a  fair 
one.  Are  the  indices  of  personal 
expenditure  well  chosen?  Might  if 
not  be  necessary  to  reinforce  this 
tax  with  taxes  on  other  forms  of 
expenditure  which  are  not  included 
within  the  scope  of  its  regulations? 
The  solution  of  these  and  similar 
problems  would  vary  from  country 
to  country  and  from  time  to  time, 
and  could  only  h(j  reached  by  a 
careful  investigation  of  actual  con¬ 
ditions.  From  the  standpoint  of  the 
finance  minister,  on  the  other  hand, 
the  question  would  /be  whether  the 
revenue  yielded  b,y  such  a,  tax  "would 
he  sufficient  to  make  it  -worth  his 
while  to  Introduce  such  a  radical 
change.  Here,  of  course,  the  old 
objections  to. such  taxation  which 
have  already  been  mentioned'  have 
been  met.  The  tax  Is  not  levied  on 
the  objects  of  personal  expenditure 
but  on  personal  expenditure  itsef, 
reckoned  according  to  certain  well- 
defined  and  objective  criteria. 
Therefore  the  difficulty  about  se¬ 
curing  an  adequate  yield  from  tax¬ 
ation  which  does  not  embrace  arti¬ 
cles  of  general  consumption  does 
not'  arise. 

41  64  *  W 

Cplnions  will  differ  as  to  whether 
an  innovation  of  this  sort  is  worthy 
of  Imitation,  and  lime  must  be  al¬ 
lowed  before  coming  to  a  final  de¬ 
cision,  in  order  to  see  whether  it  is 
attended  b.v  success  or  failure.  At 
first  sight  there  appears  to  be  cer¬ 
tain  attractive  features  abodt  the 
scheme,  hut  these  may  disappear 
under  closer  observation.  Detail¬ 
ed  modifications  which  have  been 
made  and  which  have  been  left  out 
of  the  description  in  order  to  give 
a  clearer  picture  of  the  whole,  and 
others  which  may  have  to  be  made, 
will  no  doubt  occur  to  many  peo¬ 
ple.  The  question  still  remains 
whether,  with  'such  modifications 
the  scheme  will  be  able  to  stand  as 
a  "Whole. 

It  is  curious  to  observe  that  In 
Great  Britain,  prior  to  the  imposi¬ 
tion  of  the  income  tax  in  1799,  Pitt 
had  established  a  tax  on  general  ex¬ 
penditure  known  as  the  “Triple 
Assessment.”  This  was  a  graduat¬ 
ed  tax,  levied  according  to  certain 
criteria  of  personal  expenditure; 
and  it  was  defended  by  Pitt  on  the 
ground  that  "instead  of  a  tax  upon 
properly,  this  was  what  he  had  stat¬ 
ed  if  to  be— a  tax  uiwn  general  ex¬ 
penditure."  The  tax  was,  however, 
a  failure;  11,9  yield  fell  much  be¬ 
low  what  was  expected  of  it,  and  it 
was  abandoned  the  following  year 
in  favor  of  the  income  tax. 

Nevertheless,  the  significance  of 
Ihe  recent  change  lies  rather  in  its 
indication  of  a  tendency,  than  in  the 
actual  working  or  administration  of 
the  scheme.  It  is  an  illustration 
of  the  fact  that  the  evils  of  direct 
taxation  have  been  felt  so  keenly 
that  there  has  been  a  breaking 
away  from  the  use  of  the  income 
tax  and  an  attempt  to  achieve  sim¬ 
ilar  financial  results  by  less  oppres¬ 
sive  measures.  The  weapon  of  di¬ 
rect  taxation  has  been  ruthlessly 
employed  during  and  since  the  war. 
The  experiments  which  have  been 
discussed  suggest  that  a  change  of 
tendency  is  discernible  and  that  in 
the  future  other  kinds  of  financial 
expedients  may  be  more  generally 
employed. 


Vancouver.  B.C.;  has  been  appointed  i  expenditure  on  horses  for  sport  or 
manager  at  Calgary,  Alta,  pleasure,  expenditure  pn  ca'rriages, 


Petroleum  Products  Output 
1931  Valued  $75,985,478 


Ottawa.  —  Cutput  of  petroleum 
products  in  Canada  during  1931  was 
valued  at  $75,985,478.  By  provinces 
it  was:  Ontario,  $.30,132,867;  Quebec, 
$15,159,247;  Alberta,  $8,389,577; 
British  Columbia,  $7,720,202;  Manito- 
lia,  $:]52,002.  The  data  included  are 
the  refining  of  crude  oil  and  the 
conipoiinding  of  lubricating  oils  and 
greases.  The  cost  of  materials  was 
$5b.»60.5n. 

The  selling  value  of  the  products 
In  1927  was  $63,979,849;  1928.  $82.- 
448,392;  1939.  $98,283,180;  1930. 

$90,809,711,  The  cost  of  materials 
In  1928  was  $53,059,921.  .1928,  $57,-. 


I 


Because  Cbr  JFtnantial  Cimra  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 
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Laying  the 
Foundation  for 


Future  Profits 


9  is  during  periods  such  as  the  present  that 
foundations  are  laid  for  great  fortimes. 

C  *The  best  financial  minds  in  the  entire  -world 
are  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  abroad. 


**We  may  already  be  well  in  the  long-pull 
accumulation  period! 


^  *The  road  back  is  a  road  to  wealth! 

^  **Lay  the  fotmdation  now  for  future  profits.” 


—  The  foregoinff  advtco  is  offered  by 
!?tnn(Sard  Btatistics  Company,  Inc.,  the 
largest  Statistical  and  Jidvisory  Organic 
txttion  in  the  'world. 


^  Recent  developments,  including  the  Lausanne 
agreement,  have  done  much  to  restore  con¬ 
fidence  in  the  future,  and  the  action  of  the 
stock  maricets  has  indicated  a  generally  sold- 
out  position  which  has  made  a  healthy  tech¬ 
nical  basis  for  recovery. 

^  As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  published  a  se¬ 
ries  of  fifteen  articles  dealing  vrith  the  Past- 
Present — Future  of  the  institutions  and  cor¬ 
porations  whose  shares  are  generally  traded 
on  the  Canadian  stock  exchanges.  .To  new 
SAibscribers,  we  are  prepared  to  send  these 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub- 
N  scription  price  of  $3.00. 


The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  arti¬ 


cles,  in  book  form,  for 


'.00 


The 

Financial 

Times 


MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 


There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer. 


-Use  this  Coupon- 


THE  FINANCIAL  "nMES  PUBLISHING  CO.,  LIMITED 
651  Craig  Stre.t  Weal,  226  Bay  Street, 

Montreal.  Torontai. 


Enclosed  find  $3.00  covering  subscription  to  Th 
Financial  Timea  for  one  year,  including  supplements,  and 
advice  through  the  Hints  to  Investors  department;  also 
copy  of  the  complete  series  of  articles  "Past — Present— 
Future  of  Canada’s  Leading  Investment  Stocka.** 


Name 


383,841;  1929,  $76,861,939;  1930,  $71,- 
800,429. 

There  were  19  petroleum  refin¬ 
eries  operating  in  1931  and  these 
plants  used  1,072,534,389  gallons  of 
crude  oil,  including  694,519,262  gal¬ 
lons  from  the  United  States;  328,- 
346,598  from  South  America,  and 
49,668,529  gallons  from  Canadian 
wells. 

Gasoline  production  totalled  469,- 
136,132  imperial  gallons  including 
191,632,502  gallons  made  by  the 
cracking  process.  Fuel  and  gas  oils 
made  for  sale  amounted  to  373,846,- 
656  galllons  and  in  addition  to  this 
the  operating  companies  produced 
and  used  54,399,901  gallons  for  fuel 
purposes 

Other  products  made  for  sale  In¬ 


cluded  39,421,314  gallons  of  kero¬ 
sene;  37,937,082  gallons  of  asphalt; 
15,157,068  gallons  of  lubricating  oil; 
10,097,369  pounds  of  wax  and  can¬ 
dles;  9,380,866  pounds  of  grease, 
and  8,468,895  gallons  of  solvent 
naphtha. 


SAINT  JOHN  RETAIL  BUSINESS, 

Saint  John.  —  The  City  of  Saint 
.John  did  retail  business  to  a  volume 
of  $24,161,300  in  1930  according  to 
census  figures  compiled  at  Ottawa. 
There  were  803  retail  stores  with 
sales  of  $21,364,600  and  324  servioe. 
establishnienls  with  receipts  of  $2.-’ 
796,700.  Combining  both  groups, 
there  were  2.433  employees  drawing 
sakirtes  and  wages  amounting  to  13..^  ^ 
194,300,  /  TTII 
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Record  of  Canadian  Stocks 


Stock 


TrjjTnore  Cafeteria 

Do.,  pref  2 

Tuckftts  Tobacco  .  ...  ! *3 

Do..  p7ef  .•  .  ’  105 

Twmr.ity  .2 

Viau  Biacuiia  o 

Do.,  pref  70 

Wabaato  Cottcne .  10 


SOc 

2'/> 

♦80 

5 

70 

7 

44  t.', 
I 

10  H 
1.5c 
60c 
3 

♦66 

30 

120 

10!, 


57 


Abitibi  . . . 

Do.,  pref . 

Do.,  7%  pref . 

Anew  Sutpait . 

Do.,  pref . 

Alberta  Orain . . 

Do.,  pref . 

Amalgamated  Electric 

Do.,  pref . 

Aebeatoa  Corp . 

Do.,  pref .  60c  SOc 

Aatociated  Cannert .  3 

Associated  Tel . 

Atlantic  Sugar  , 

Do.,  pref . 

Barcelona . 

Bathurst  Paper .  .  . . 

N.  Bawlf  Grain,  pref. 

Beatty  Bros . 

Do.,  pref . . . 

Bell  Telephone . 101 102 

Blue  Ribbon . 

Do.,  pref  . 

Brantford  Cord.,  pref. . 

Brazilian . . 

Brewers  Ik  Distillera . . . 

B.C  Packers . . . . 

Do.,  pref . . .  8W 

B.C.  Power  "A" .  22 

Do.,-^"  .  6'.' 

B.E.  Steel,  2nd  Pref .  *2»; 

Brack  Silk  .  4 

Building  Prod.  Class  “A” . 

Burt,  F.  N . 

Calgary  Power  . . . 

Can.  Bakeries  “A”. . . 

Do.,  pref  .  . . 

Can.  Bread,  new  . . 

Do.,  “A”  pref  . . 

Do.,  "B"  pref  ............ 

Can.  Cement . . . 

Do.,  pref . . 

Can.  Nor.  Powfr .  17  17 

Can.  S.S.  Lines . .  3 

Do.,  pref  .  9’S  7’4 

Can.  Wire  8s  Cable  “A" 

Do..  -B'’ . 

Can.  Bronze  ......... 

Do.,  pref . . 

Can.  Csnners 


- Week  ending  Oct.  11.  1932 . -  Price  —  1932 -  Current 

OMe  Change  High  Low  Div.  Rate  I 

635 


40c 

1 


110 


10 


11 

37ise 

$1 


30 

120 

10 


30c 


11 

< 

1*1 


14 

28 

120 
1 1  ■ 
60 
3!V 
85 


29*, 


29  H 
12  ti¬ 
ll 


13 


J‘s 


98  >,  99 


11, ti  9W  g»4 


60 

2>i  119 
8 

19'i 

20 

lU  14 


5 

185 

642 


SO  -  Ti 


120 

13 

60  h 


Do.,  1st  pref  . . 

60 

60 

Do..  2nd  pref.  . . 

.  5  k. 

5  4 

Cen.  Car  ft  Foundry. ......... 

6Vl 

Do.,  pref  . . 

17 

17 

Can.  Celaresf  .  . . 

8’.' 

Do.,  pref  . 

70 

70 

Can.  Cenverters . . 

20 

Cen.  Cottons,  pref  . 

50 

48  4 

Can.  Dredge  ft  Dock . 

13  4 

13  V» 

Do.,  pref  . 

*60  4' 

Can.  Fairbanks,  pref.  . 

68 

Can.  Found,  ft  Forging,  "A". . 

24 

24 

Do..  "B"  . 

7Vi 

Can.  Gen.  Electric . 

115 

Do.,  pref . 

55 

56 

Can.  Hydro  Elec.,  pref . 

60  4 

56 

Can.  Ind.  Alcohcl  "A" . 

2 

2 

Do..  ‘'B” . 

1  •» 

14 

Can.  Iron  Foundriea. . . 

*80 

161^  1614 


12  W  12  W 


927 

240 

150 


25 

160 

873 

350 


+  },'  66 


102 

SH 


19  H 

8  >4 

71 


55  « 
55 


55  !»• 


179 

59 


Do.,  pref . 

Can.  Locomotive . 

Can.  Oil  Co  . 

Do.,  pref 
Can.  Pac.  Rly 
Can.  Power  ft  Paper 
Cockthutt  Plow 
Conduits  ... 

Do.,  pref . 

Cons.  Bakeries.  . 
Cops  Food  Products 
Cons.  Industries  .  . 
Cons.  Min.  &  Smelt . . 

Consumers  Gas . 

Cot.  Imperial  Mills. . . 

Do.  pref  . 

Crows  Nest  Coal. 


•60 
1  '4 
11 !» 
98 
18  !i 
55c 
6'-, 
1  '4 

5K 
3  54- 

2^^ 

80 

170 

5 

46 ’4 
IS 


Dominion  Bridge .  18 

Don..  Coal,  pref  . 

Dom.  Glass  . 

Do.,  pref . 

Dom.  Iron,  pref . 

Dom.  Park  .  . 

Dom.  Steel  ft  Coal  "B". . 

Dom.  Stores,  new  . 

Dom.  Textile .  . 

Do.,  pref . . 

Donnacona  Paper  . 

Dryden  Paper . 

East  Kootenay,  com .... 

Eastern  Dairies . 

Eastern  Steel  I^od  .... 

Do.,  pref . 

Easy  Washing  Machine  . 

Enamel  ft  Heat.  Prod  .  .  . 

Famous  Players . 

Do..  Vot.  Trust . 

F  anny  Farmer  Shops  . . . 

Do.,  pref . 

Frrd  Co..  ClaiS  "A" 

Foundation  Co.  of  Can. . 

Fraser  Ccmpanies  . 

Frcntenac  Brew  . 

Do.,  pref  .  . 

Frost  Wire,  pref . 

Gen.  Steel  Wares . 

Goodyear  Tire,  pref  .... 

Great  West  Saudlery .  . . . 

Do.,  pref  . 

Gurd.  Charles  . 

Do.,  pref . . 

Gypsum  . 

Hem  Bridge .  ... 

Do.,  pref . 

Ham.  Cotton,  pref  .  ... 

Ham.  United  -Theatres  . . 

Do.,  pref . . 

Hayes  Wheels  . . . 

Do.,  pref . 

Hinde  ft  Dauch  Paper  . . 

Hclt  Renfrew  Co.,  pref 
Mur.ts  Candies  "A'’. 

Do..  "B"  .  ... 

Tr  ter.  Coal,  pref  . 

Inter.  fi|ii!ing  “A"  pref  . 

Do.,  1st  pref  . 

Inter.  Hydro  Electric  “A” 


♦40 
..  78 

..  102 
.  .  '20 
..  *50 
. .  1  H 

..  18  Ji 

. .  55 
..  100 
..  *10 


7yi 


37 

1*4 

92  H 


10 

109 

ISH' 


15 

17»i 


14 

14 

1443 

-  4 

24 

1*4 

SO 

2 

9  4 

10 

■  60 

—  14 

1  4 
13  4 

5 

98 

15 

16 

2SS82 

•^2  4' 

224 

1 

's4 

5T» 

'•75 

—  ■4 

6'i 

.... 

34 

6  4 

3  4 

3!i 

'  250 

—  !» 

8 

3 

■  is 

5 

65  4 

69  v; 

3198 

—10  4  102 

170 

10 

172 

.  .a* 

S4 

65 

*  2 

1$ 

16 

16  4 

loss 

—  iw 

27 

78 

111 


1  '» 

17  Vi 
53 


1  H 
17 

53  »i 


1182 

820 

30 


—  1« 
—  Hi 


1  a  1  w  1  Vi 


74  „ 


9v<  7«  8>i  4187  --  1?< 


1V< 

92 

1 


305 

23 

360 


3 
20 

9V^ 

74 

1 

4 
8 

7H 
11 
28 
16 '4 

9 

IVs 

50 

90 

37 


1 

13 

39 

70 

IH 


25 

SH 


+  M 


3  Vi 
5'< 


50  „  „ 

2  —  ~ 

*12  _ 
1  *4  - 

*75  _  .», 

14  ..  ^ 

*2.3  Ji  ..  _ 

*80 

88  Vi  ..  „ 

77 


86 


400  —1 
103  —  ) 


21 

106 

S- 

7 


ll'i 


2 

49  v; 


1 


88  Vi 


Inter.  Nickel  . 

...  104- 

104 

8 

Inter.  Paper,  pref . 

...  *20 

Inter.  Power . 

...  25 

Do.,  pref  . 

...  *57 

Inter.  Utilities  "A” . 

.  .  8 

84 

*8 

Do..  “B” . 

...  2  V. 

2*4 

2. 

Jamaica  Pub.  Sen'ice . 

...  *40 

Do.,  pref . 

...  86 

,, 

Kelvinator  . . 

...  3 

Do  .  pref . . . 

...  60 

L;  ke  cf  Woods.  . 

...  8 

'7!; 

Do.,  pref  . . 

...  *85 

Lake  Sup  Corp . 

...  *15 

Laura  Secerd  . 

...  39 

394 

39 

Lindsay,  C.  W . 

...  4 

3 

Do.,  pref . 

...  36 

36 

Loblaw  "A”  . 

...  114 

114 

11 

29459  —  I  a  13  H'  4^^ 


Do.,  "B" . 

Lcews  Theatres .  *38 

Do.,  pref .  52 

Maple  Leaf .  4 

Do.,  pref .  16 

M assey  Hsrr  is .  4  Jj 

Mesicin  L.  ft  P  .  *35 

Mitchell  Co.,  J.  S . *40 

Do.,  pref  105 

Monarch  Knitting  .  •! 

Do.,  pref .  25 

Montreal  Cottons  .  .50 

Do.,  pref .  70 

Montreal  L.  H.  ft  Power .  36 

Montreal  Loan  .  *50 

Montreal  Telegraph  .  40 

Montreal  Tramways . 108 

Moore  Corp  .  8  *4 

Do..  "A  Vef .  74 

Do..‘'B"OTef .  72 

Muirheads  Corp  .  1 

Do.,  pref  .  9 

McColl  Frcntenac .  9>s 

McKinnon  Steel 

Do.,  pref . 

National  Breweries 
Do.,  pref 
National  Brick 


4Vi 


33  V,  3374  5714  —  2!-< 


8  V, 
78 


746  —  11  >.4 


^  Do.,  pref 
Western  Grocers 
Do.,  pref 

:  West.  Kootenay,  pref 
Westons  Ltd  . 

I  Do.,  rwef 
i  Windsor  Hotel 
Do.,  pref 

i  Winnipeg  Electric 
Do.,  pref 

;  Walker  -O.  ft  W..  , 

Do.,  pref  . 

I  Banks  — 

I  Canadienne  Nat, 


60 


1:0 

ics 

■jc 

1 

F  32 

1932 

Change 

A 

2 

1  .Allied  Che*^i;:tl 

7n', 

7\'-j 

—  44 

11 

S 

.Arr.era"*a  i.'orp 

20 

214 

-r  14 

:s 

CO 

.Am.  Gan 

.•o-; 

49^ 

—  14 

12 

r, 

,  Am.  (*ar  F 

lO'-i 

—  14 

8 

6 

.Am.  i’  Fo-.  Power 

94 

'4 

fO 

54 

7% 

.Am,  Ire 

8 

64’ 

-  IVj 

18 

10 

Am.  Inter,  ^'orp 

04 

--  1 

C7 

48 

7^ 

j  A m.  T  orn-'*oti  e. 

94 

H 

—  14 

fO 

mf 

1  .Am. 

IS's 

14_ 

—  2  *’  i 

7.1 

16’; 

$1  TO 

!  .^m.  ytorl  Fnundrie.^ 

9 

7'g 

-  14 

VO 

67 

7Vf 

,  Am.  5u7ar 

244 

10 

.1 

Am.  le!.  «  Tel 

107 

103 

—  4 

The  lollowing  quoUtions  are  furnished  by  The  Montreal  Pond  Traders  Aesociation 
as  at  Oct.  12.  1932. 

Dom.  of  Canada  Bonds  . 


9»i 


15 

6'i 

9:4 


sii 
9;  4 


S'-s 

9H 


42 

76 

2 

8'i 
II  V, 
7»i 


Do.,  prrf . 

National  Crccera . 

Nat.  Steel  Car . 

9H 

9 

9 

645 

Niagara  Wire  . 

Do.,  pref . 

20 

20 

70 

50 

Ogilvie  r  lour . .  •  • 

Do.,  pref . . 

. no 

•  • 

Ont.  Equitable . 

Orange  Cruth  . 

Do.,  pref  “A** . .  • 

Do..  ‘‘B" . 

.  *1 H 

Ottawa  L.  H.  A  Pwr .... 

92 

6 

Do.,  pref . 

Ottawa  Traction . 

Page  Heraey  Tube, . 

.  56 

53  H 

49  Ji 

49  V< 

235 

Do.  pref  . . 

. *158 

Paramount  Publiz . 

Penmans  Limited . 

....  30 

30 

10 

Do.,  pref . 

....  65 

Photo  Engraver, . 

....  loj; 

10  v; 

104 

104 

65 

Porto  Rico  Rly . 

Power  Corp . 

11*4 

16 

16 

M7 

Pressed  Metals  . 

....  104 

Price  Bros 

Do.,  pref . 

....  *70 

Quebec  Power . 

...  15 

is 

12  Vi 

13 

680 

6%  . 
7^c  j 

$2  00 
6%  , 

2%A 


$2  00 


*1  00 
$2  40 
6% 


7'% 
$2  00 


Commerce 

Dominion  . 163 

Imperial  .  160 

Montreal . 198 

Nova  Scotia  .  268 

Royal . 167 

Toronto  180 

*  No  trsuisactions  thia  year. 


. .  128H  13054  130  1.30 

165  168  165  166 

169  W  167};  167  Vs' 

170  168  169 


197 

270 

168 

180 


196 

270 

166 

178 


197 

270 

166 

leo 


481 

70 

2173 

2302 

59 


199 

17 


—  1 
+  2 
—  1 


12 

1  Vi  159‘ 
1  191 

4  Vi  194 
193 


225 

274 

211 

193 


127 

165 

130 

1.10 

150 

2.18 

124 

125 


28!,' 

4 

9 

70 

1*4 

40 

■I'i 

3 

10  Vi 
3  Vj 
42 


$1  25 
7% 

6% 

40c 

60c 

7% 


Montreal  and  Toronto  Curb 


Stock 

Anglo-N.orweg.  Holding 
Associated  Breweriei 
Do.,  pref  ;  .  .  , 

Bathurst  "B" . 

Beath  Co.,  "A" 
Beauharnois 
Belding-Corticelli,  pref. . 

Biltmcre  Hat  . 

Do  .  pref  .  . 


- Week  ending  Oct.  11.  1932- 

Prev.  High  Low  Cloae 
Cloie 


Price - 1932 — —  Current 

Sales  Change  High  Low  Div.  Rate 


Do.,  pref . 

B.  A.  Oil  . 

Brewing  Corp  of  Can  .  . 

Do.,  pref  . , . . , 

Bud  Breweries  .  . 

:  Calgary  &  Edm.  Land  » 

j  Canada  Malting . 

I  Canada  Paving . 

Do  .  pref  . *10 


64 

64 

64 

64 

no 

7  44 

68  4 

70  68  I, ' 

1  4 

2  1 

3 

2 

2 

I'i 

'l*xi 

5221 

—  'h 

5  3 

2.  40e 

PO 

90  65 

4 

4  2 

50 

SO  45 

2 

.... 

3  14 

•7 

9>» 

9H 

84 

84 

9822 

—  14 

114  '8  4 

4 

4 

v; 

Vi 

350 

—  4 

1  4 

2  4 

'74 

34  1 

7*4 

*63c 

'7 'A 

'74 

'165 

—"4 

9  64 

14 

*5; 

14 

13  4 

134 

'Hi 

—  ■■4 

154  10 

IIS 
51  Vs 


1 

7  Vi 
84 
8W 

'4 

3 

1 

3*4 

2^ 
25 
142 
2  Vi 

45 

10 

9 

30 


Can.  Vinegars 

Can.  For.  Invest  . 

Do,,  pref . . 

Can.  Int.  Trust . . 

Do  .  pref  .  , 

Canadian  Light  . 

Can.  Machinery . 

■  Canadian  Marconi  . 

*4  on  I  S*"-  Trust.  . . 

*  -h?  1  Can.  Northern  Power,  pref. . 

,  Can.  Vickers . . 

Do.,  pref  . 

Can  Wineries . 

Can.  Wire  Bound  Bozea  .  . 
Catelli  Macaroni  Prod.  “B'*. 

Do..  "A" . . 

Chem.  Research  Cerp  ... 
Cona.  Sand  ft  GtaveL  pref. 

Cleude  Neon . . . . 

Com.  Alcohol . . 

Conaol.  Paper  Corp . . 

Consol.  Prers  Ltd 
Corp.  Steel  Products ..... 
Cosgrave  Breweries 


15*4 


6% 


7%  I 
6% 


$1  00 

8% 


$1  00 


$1  60 


4', 


14’-s 


14’S 


16 


24’,- 

7 


r% 


3 

$4  00 
$2  00 


$1  20 
$5  00 


7% 


$2^40 


y* 


T% 


$r66 

7%. 


6>i% 


7%  I 

$1.00 
$1  00 
$8  00 

7% 


58  Vi 

tv; 


$1 00 


2>4  Z  Z  Z 

...  IW  -  .,  .- 


Curtis,  Reid  Aircraft,  pref. . ...  *25  _  _ 

David  &  Fiere  •'B" .  Ifi  ^  _  .. 

Dehaviland  Aircraft. 10  _  „  „ 

Do.,  pref . .  IS  . 

Disher  Steel . 35i  _  _ 

Do.,  pref.  "A".  .  *10  ..  I* 

Distillers-Seagram  6Vi  614  8  6 

Di^ge  Mfg.  “A"  pref..^_^,  7  ^  _ 

Do.,  “B” . .  2  „ 

Dom.  Engineering... 16  Z  Z 

Motors . .  2K  2H  S  jv» 

- - 2«  2H  314  2  Vi 

Dom.  Tar  ft  Chem  .3  Jji  Jjf  2U 

Do.,  pref .  30  ^  „ 

Dufferin  Paving.  2  „  _ 

Do  ,  pref .  28  «  „  „ 

Durant  Motora . .  IJg  ^  ^  ^ 

Eaat.  Kootenay.  «af,  . .......  *96  .«««., 

Edmonton  City  Dairy . .  *15  ^  ^  „ 

Do.,  pref . *80  „  ^ 

English  Electric  “A” . 8  _  _ 

Do..  "B" . 2  M 

Farmers’ Dairy,  pref. . 80  ^  tm 

FoothiilaOil . .  *76  ..  m 

For.  Pow.  Sec . .  2}f  ..  m  •• 

Goodyear  Tire,  com .  73  70  •.  m 

Honey  Dew . »•••,.»,  1  a. 

Do., pref .  .............  20  „  a. 

Humberstone  Shoe . .  IS  Vi  w.  ••  m, 

Hydro-Eoectric  See...,...,,..  6  . 

ImpeiialOil  . .  OH  0t£  8^  9 

Imperial  Tobacco. SVi  8V*  8  Ski 

Int.  Paints . .  4 

’"‘Pet*,; . . 11  11  lOK  lOH 

Manitoba  Power  6Vi  m  a. 

Montreal  Exhibition. . 2Vi  ••  m  •• 

Montreal  Is.  Power .  7  „  *•  «• 

McColl  Frontenao  OU,  pref. ...  87  .a  a.  aa 

North  Star  Oil . .7 .  2  Z  —  — 

Do  ,  pref . a.aa..a.a..  4  ..  aa  •• 

OntarioSilk  Knlt,.,a,a,.,,.,  2vf  aa 

PatonMfg . .  *30  aa  aa 

Do.,  pref . a.-..,..,  *94  a.  aa 

Pellisiers . ,_.a.a,...37vie  .#  aa  aa 

Do.,  pref . ..._a.a-.  *30  a.  a,  aa 

PowerCorp.,  pref. 60  .a  aa  aa 

Prairie  Cities  Oil . ,_a-  .a.  2  aa  aa 

Regent  Knitting 5Sc  ..  ^  aa 

Reliance  Grain . .  10  ..  ..  ., 

Robert  Mitchell. .  .  ....aaaa,  7  6  8  6 

Robert  Simpson,  pref. ..aaaa a.  62 

Robinson  Cones . .  6Vi  S*i  5  Vi  S  Vi 

Rogers-Majestic  RaiUo . .  2  I  Vi  IH  IVi 

E.  L.  Ruddy,  pref . .  *75  ..  a.  •• 

Sarnia  Bridge  ** A’*. .. ......a.  3  ••  a.  .. 

Do..  "B”  .  .  ..aa-aa— aa.  1  . 

Service  Statlona . a, 

Do.,  pref . 

So.  Can.  Power.jpref . . 

Stand.  Pav.  ft  Material . . . 

Do.,  pref . 

Supertest  Petroleum. 

Do..  V.  T. 

Do.,  pref . 

amblyn  Drug  Storee ........ 

Do.,  pref . . .  96  H 

Thayers.pref . 

Toronto  Elevators .  14 

United  Fuel .  5 

Do.,  pref .  8 

United  Sec .  24J< 

Union  National  Qaa .  554 

Waterloo  Mfg .  .  2 

*  No  transaction,  thia  year. 


a...  3  Vs  2H 


385  —  H 


46  .... 
195  a... 


$1.50 


75  —  H  Sti 
„a-  a.~  30 


11960 

280 


-  W 


2 

14 

80 

■3 

'14 

84 

60 

4 

H 

40 

20 

214 

IS 

114 

44 

6  VS* 


$5.00 


7% 
$2  00 


Am.  V  oo’er 
.Anarondu  Cov*per 
4  t^hison 

Atlanlic  FeAring  C‘c 
.Auburn  Motors 
F  sldwin  J  oro  .  , 

Fait  ifr  Ohio 
Barnsdall  C orp 
Bethlehe.n  Stp“l 
Bordens  . 

Canadian  f’anif.r.  , 

C alane".  C orp  . 

C erro  de  Faero 
Chicago  .M.  &  bt  F 
To  ,  prrf 
Chicago  Rock  Is 
Chrypior  Motors. . 

Colorado  Fuel 
Consolidated  C.as 
Cont.  Baking  A  . 

Do.,  B 

Continental  Can  .. 

C orn  Products .  4S 

Columbia  r,as . .  t5>i 

Davison  Chem .  4*, 

Du  Pont  .  36 'i 

Erie  Railroad  ...  "i; 

Foundation  Co . 

Freeport  Texas 
General  Electric  . . . 

General  Motors . 

Goodrich  . 

Goodyear  Tire 
Great  Northern,  pref. 

Great  Northern  Ore.. 

Grigsby  Grunow.  . . . 

Gulf  States  Steel 
Inspiration  Copper,  . 

Inter.  Harv.  N.J. 

Inter.  Hydro-Flec.  . 

Int  Paper  pref.,  new . 

Do.,B  . 

Do.,C  . 

Int.  Tel  &  Tel  . 

Johna-Manvitle 
Kennecott  Copper  .. 

Kelvinator  . 

Lehigh  Valley . 

Miami  Copper 
Missouri  K.  and  T. . . 

Do.,  pref 

Missouri  Pacific . 

Do.,  pref 

Montgomery  Ward . . 
Nationsl  Biscuit  . 

National _Ca8h  Reg.  . 

Nevada  Consol  Cop.. 

N.Y.  Central 
Northern  Pacific  . . . 

Packard  Motors  . . 
Pannajlvania  R.  R... 

Piarce  Arrow 
Pressed  Steel  Car  . . 

Radio  Keith . 

Reading  . 

Republic  Iren  &  S  . . 

Shell  Union  Oil 
Southern  Pacific  . . . 
Southern  Railway.  . . 
Standard  Brands , .  . 
Standard  Oil  of  SJ- . 
Studebaker 
Texas  Gulf  Sulphur.. 

Texas  Oil  . 

Texas  Pacific . 

Union  Pacific 
United  Cigar 
U.  S.  Induat.  Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel . 

Do.,  prof . 

Vanadium . 

Wostinghouse  . 

Willys-Overland . 

AA  oolworth  Co. 

Worthington  Pump  . 


Int. 

.Maturity 

Bid 

Aaked 

6 

Nov.  1 

1982 

99Vi 

1004 

0’  3 

N  ov.  1 

1983 

lOlV* 

1014 

51, 

Nov.  1 

1934 

102 

103 

•Mar.  1 

1537 

no 

111 

5' 3 
'IV-i 

Dec.  1 

1987 

1084 

1091,' 

Sept.  1 

1940 

984 

1024 

994 

6 

Oct.  15 

1243 

1084 

Oet.  15 

1944 

98 

994 

f'eb.  1 

1946 

98 

99H 

Tv 

Nov.  15 

1936 

102 

103 

h 

Nov.  15 

1941 

102 

103 

m 

Nov.  1 

1946-56 

974 

98  H' 

415 

Nov.  1 

1947-5. 

97 

98  >4 

41; 

Nov.  1 

1 948-68 

974 

98v:i 

Nov.  1 

NT  BONDS 

1949-59 

984 

99 'i 

64 

— 

13', 

-  14 

64 

—  2' 5 

644- 

—  2:4 

■'4 

-■-■4 

SO 

-  24 

474' 

_  4 

13», 

—  4 

4 

— 

34’; 

—  24 

6 

—  14 

31, 

—  4 

204 

—  24 

1  .'-J 

-  14 

124 

2‘,: 

•ss 

—  1  5, 

14 

—  44 

11 

34 

74 

—  *i 

12>i 

-  34 

S'.' 

214 

- 

New  Brunswick 
Montreal  City 
•Montreal  Catholic  School 
Winnipeg  City . 


Abitiht  r  *  Paper  . 

■Acadia  Sugar 
.American  Sales  Book 

Bell  Telephone  ('o  . 

bell  Telephone  Co  . 

Bell  Telephone  Co . 

British  .American  Oil  . . . 

British  Coliimhia  Power . 

British  Columbia  Power  . 

British  Cnlun.hia  Telephone . 

belding  Cortu-elli . 

Calgary  Brewing  . 


Canadian  Cottons  . 

Canadian  A  ickers  . 

Cedar  Rapids  Mfg.  Fwr  . 

Consumers  I  •  lass  . 

1  Vji  !  Dominion  Canners . 

. I  Dominion  Glass  . 

. I  Dominion  Textile  . 

....  I  Duke  Frica  Power  .  . 

—  1?;  I  Electrical  Dex-elogmcnt . 

— .  .'!}!  Gatineau  Power  i.  o  .  . 

--  1  *  Gatineau  Power  Co . 

, —  1  Mariaren  Que.  Fwr . 

—  S  Maritime  Tel.  &  Tel  . 

—  1  McColl  Frontenac  Oil . 

—  I  McKinnon  Industries  . 

—  51  j  j  Montreal  Coke  .!•  Mfg  . 

—  1  Montreal  Light  H.  &  F  . 

—  3U'  I  Montreal  Light  H.  i  F . 

—  I’i  I  Mont.'eal  Tramways  . 

e-  74*  '  Montreal  Tramways  . 

—  2;i  j  Montreal  Tramways  . 

—  1  Ottawa  Electric  . 

—  2H  I  Ottawa  Light  H.  &  Power . 

—  I’i  i  Ottawa  A'alley  Power  . 

—  >1!  j  Provincial  L.  &  Power 

—  j  Penmans  I  td  .  . 

j  Quebec  Power  . 

—  It-i  i  Rio  de  Jan.  Tram.  L.  P . 

—  54  I  Riordon  Pulp  &  Paper . 

— 10  i  Rowntree  Companv ...  . 

—  Shawinigan  W.  F  . 

-h  5*  I  Shawiiiigsn  AA'.  4  Fwr  . 

— 10  St.  Lawrence  Flour  Mills  . 

—  3’i'  I  Simpsons  Ltd . 

;  Steel  Co.  of  Canada  . 

4-  'i  I  Southern  Canada  Power . 

—  I’l  '  AVest  Kootenay  Power  . 

AVestern  Pwr.  of  Canada. .  . 


COBPOBATION  BONDS 

Int. 


4Vi 


24-, 


37H 

ISVi 


New  York  Curb 

Oct.  5  Oct.  11 
1932  1932 

.57 '1'  6234 

65V4 


Rate 

Maturity 

Bid 

Aik. 

1947 

101 

103 

6 

1947 

101 

103 

54 

1947 

104  Vi 

106 

64 

19.52 

108 

105 

6 

1941 

105 

107 

6 

1587 

102!; 

105 

6 

1942 

100 

102 

Patea 

Maturity 

Bid 

Ask. 

J-U 

1968 

20 

24 

J-J 

1946 

83 

87 

A-0 

1589 

102 

105 

A-0 

1955 

108 

JU 

1957 

198 

M-N 

1560 

l.)8 

M-S 

1946 

87 

91 

J-l» 

1560 

86 

85 

M-S 

1 960 

ill 

96 

.1-1) 

1560 

53 

96 

M-N 

1936 

94 

M-N 

1942 

55 

lOO 

A-O 

;,960 

85 

89 

M-N 

194.6 

56 

100 

W 

1940 

83 

F-A 

1947 

74v; 

A-0 

19.53 

105 

.7-1) 

r‘4« 

66 

A-O 

1940 

5,1 

97 

J-F 

193.1 

108 

M-S 

1949 

92 

.M-N 

1966 

61 

64 

M-S 

198.1 

no 

J-F 

1966 

80 

83 

A-O 

1941 

.4 

77 

F-A 

1061 

77 

80 

J-j 

1941 

56 

A-O 

1945 

87 

91 

A-O 

1945 

53 

97 

J-D 

1 947 

98 

101 

A-0 

1 583 

no 

A-0 

1551 

105 

107 

J-J 

1941 

98 

100 

A-0 

19.65 

88 

86 

A-0 

195.6 

76 

79 

J-D 

1933 

96 

A-0 

1957 

95 

98 

A-0 

vno 

95 

98 

M-S 

1946 

104 

M-S 

1951 

83 

J-U 

1968 

88  Vj 

93 

JJ 

1  .35 

84'.; 

.in 

1042 

79 

j-i 

1937 

fS 

AO 

196* 

67 

74 

>' -A 

1970 

78 

82 

J-J 

1941 

97 

J-J 

1949 

75 

78 

J-T 

1940 

1.92 

A-O 

155.6 

93 

96 

M-S 

1956 

911; 

94 

J-J 

1949 

95 

Mining  Market  Record 


Furnished  by  F  O  Hearn  ft  Co 


2764  —  H 


6  Vi  7% 

«k<  $i’66 


....  ...  2V<  .. 


67  Vie  2Sc 


68X  25 


OH 


$1  00 
■7% 


5 

SK 

3V< 

3va 

245 

—  IVi  7 

24 

25 

25 

25 

50 

....  46 

80 

82 

11 

....  90 

2 

1  ■  ■ 

•  a  .  a  3 

29  W 

^  .  . 

....  46 

14  H 

14 

isu 

20 

....  18  V» 

16  H 

•  a  .  a 

....  17 

90 

...,  97 

42 

•  • 

«... 

....  42 

60 

6% 

1'4 

25 

$2  06 

10  Vi 

$1.00 

14 

$1  00 

90 

7% 

36 

95 

■7% 

14 

7 

5 

5 

2H 

1 

'2% 

Dividend  Declarations 


6% 

.  7% 
$1.50 
12b 

iSI 


$1  00 
60e 


—  6%  69 


-  }< 


80 
19  Vs 


Comptny— 

Dom.  Bridge . 82 

C.N.  Power.  .  . 

Do.,  prof _ 

N.O.  Power .  .  . 

Do  ,  pref. . . . 

Bell  Telephone .  7 

Power  Corp.  cum,  pref .  6 

Do  ,  non-cum.  pref .  * 

S.  C.  Power,  pref .  6 

B.C.  Power  “.A” .  M 

Can.  Cottons,  pref .  .  .  8 

.1  ,n  I  f  terling  Pactfie  Oil . . 

*  jw  Brantford  Cord,  pref .  8 

'*  I  Int.  Utilities  Prior  pref . 

Do. . 

Do^  pref . . 

Can.  Bud  Breweriei . 

AVest.  Grocers,  pref . 

Can.  Cottons,  pref . 

Premier  Gold . . . . 

McColl  Frontenac,  pref . 

Montreal  Telegraph . % . 

Imperial  Bank . 

Montreal  Tram .  flu 

M.L.H.  &P . 

Teck  Hughes . 

Can.  Industrie!,  pref 
Steel  of  Canada .... 

Do  ,  pref . 

United  Securities .  If 

Guarantee  Co.  of  N.A. 

Do.,  bonus . 

Canada  Dry . 

S  Canada  Power .... 

Penmans . 

Do ,  pref . 

Tuckett  Tobacco,  pref 

Can.  Bronze . 

Do.,  pref 


yi«rly 

Dly. 

Date 

Record 

Pan 

Paid 

Rata 

Deelarad  Payable 

Data 

1933 

1931 

$2 

SOc.  q 

Nov.  15 

Oet  81 

2  25 

83 

SOc 

20c.  q 

Oet.  25 

Sept.  30 

80e 

SOc 

7 

Us  q 

Oct.  15 

Sept.  80 

7 

7 

$2 

50e.  q 

Oct.  25 

Sept.  80 

82 

82 

6 

1 W  0 

Oct.  25 

Sept.  30 

6 

6 

Oct.  IS  Sept.  28 
Oet.  1 5  Sept.  30 


iV?  q  Oct.  15 
IH  q  Oet.  IS 
60c.  q  -Oct.  15 
I'j  q  Oet.  4 


Sept.  30 
Sept.  20 
Sept.  30 


$8  00 

7% 


6Hi 

$3  00 

7% 

$3  00 

87<; 


Riverside  Silk  "A" 

Russel)  Meter  Co . .  35 

Do.,  pref . 52 

Shaw.  Water  ft  Pwr .  16^^ 

Sber.  Willixms .  10  !i 

Do.,  pref  .  70 

Simon  ft  Sons  . 5 

Do.,  pref  .  65 

Simpson  "A”  stock  .  30 

Do.,  "B” .  9 

Do.,  pref  18 

Smith  iHowardi  Paper  .  3 

Do.,  pref .  20 

Southern  Can.  Pwr .  20 

Standard  Chemical  .  6 

Stand.  Steel  ft  Const  .  4 

Do.,  pref .  1314- 

Eteel  of  Canada .  21 

Do.,  pref .  29’ i 


7206 

60 

10 


—  2Js  33 


$1  SO 
$1.00 
$1  00 
7% 
$I  .00 


Sterling  Coal . 

St.  Lawrence  Corp .  . 

Do..  “A" . 

8t.  Law.  Flour  Mills 

^Dc.,  pref . 

Im.  Paper,  pref 
rop  Tailors  . 

>.,  pref  . 


1380  —  1 
34  +  » 


80 

70 

7% 

17 

5 

80 

65 

'7% 

55  Vi 

30 

9 

52 

12 

3!. 

2 

27 

16 

25 

10 

$1  00 

6 

2 

S's 

1  '* 

131; 

25 

io  Vt 

$L7S 

30'; 

20 

$1.75 

SOc 


.50  -  «  „ 


7% 

'1% 


uo.,  . . 

Can.  Furbanks,  pref . 

Dome  Minta . . . 

Do.,  extra . 

Beatty  Bros.,  pref . 


Buy  well  Food  Mkta . 

(a!  Initial  dividend. 

(e)  One  25  cents  cash  dixridend. 
(I)  Two  25  cant  cash  dividend. 


2  He 

Oct. 

15 

Sept.  80  2He.(a) 

8 

2  d 

Oet 

20 

Sept.  20 

8 

8 

7 

Nov. 

1 

Oct.  16 

7 

7 

850 

87  vie.  e 

Nov. 

1 

Oct.  15 

3.50 

87He 

1.75 

43?4e.  q  Oct. 

15 

Oct.  1 

1  75 

4SHe 

$1 

25<s.q 

Oct. 

15 

Sept.  20 

81 

SI 

7 

IM  q 

Oct. 

15 

Sept.  20 

7 

6 

IH  q 

Oet. 

4 

Sept.  17 

6 

6 

12 

8c.  q 

Oct. 

5 

Sept.  16 

12 

12 

6 

IH  9 

Oct. 

15 

Sept.  80 

8 

6 

8 

2  q 

Oct. 

15 

Sept.  SO 

8 

8 

10 

2H  q 

Nov. 

1 

Sept,  so 

ilH 

12 

$10 

$2.60  q 

Oct. 

16 

Oct.  6 

10 

10 

1.50 

87c.  q 

Oct. 

81 

Sept.  30 

1  50 

1  60 

60c 

15c.  q 

Nov. 

1 

Sept.  15 

60c 

SOc 

7 

IH  q 

Oct. 

15 

Sept.  80 

7 

7 

1.76 

iOHe.  q 

Nov. 

1 

Oct.  7 

1.76 

1.75 

1.75 

4d*/jc.  q 

Nov. 

1 

Oct.  7 

1.75 

1.75 

12 

50e.  q 

Oct. 

16 

Sept.  80 

$2 

2 

12 

3  q 

Oct. 

16 

Sept.  80 

12 

12 

6 

Oet. 

15 

Sept.  80 

6 

10 

1.20 

80c.  q 

Oct. 

15 

Oct.  1 

1  80 

$3  00 

11 

25e.  q 

Nov. 

16 

Oct.  31 

$1 

$l 

$3 

76e.q 

Nov. 

18 

Nov.  16 

$3 

$4 

6 

tH  q 

Nov. 

1 

Oet.  81 

8 

6 

7 

IH  q 

Oct. 

16 

Sept.  80 

7 

7 

1.25 

8iHe-  q 

Nov. 

1 

Oct.  20 

1  25 

2  so 

7 

IW  q 

Nov. 

1 

Oct.  20 

7 

7 

6 

IH  q 

Oct. 

15 

Oct.  5 

6 

6 

11 

23c.  q 

Oct. 

20 

Sept.  30 

81 

$1 

lOe. 

Oet. 

20 

8ept.  80 

SOc 

6 

m  q 

Nov. 

1 

Oct.  15 

8 

6 

1.50 

88e.  q 

Nov. 

15 

Oct.  21 

1  68 

2  60 

a2V;e. 

Nov. 

15 

Oct.  81 

2H 

2 

IH  q 

Nov. 

15 

Oct.  31 

2 

4H 

T 

•IH  q 

Oct. 

15 

Sept.  30 

Winnipeg  Stock  Exchange. 


Listed  Stocks  1 

Beaver  Fire  Co . 

Can.  Fire  Ins.  Co . 

Corporate  Steel  Prod.  Ltd.  com. 

Great  West  Life  AaKe.  Co . 

Home  Invest.  &  Savings  Alan. . 
Nor.  Can.  Mtg.  Co.  Ltd.,  pref.. 

Pelisziera  Ltd.,  pref . 

Pelisziers  Ltd.,  com . 

Winnipeg  Electric  Co.  Com.  . 
Western  Steel  Prod.  Ltd.  pref. . . 
Unlisted  Sloeka: 

Beaver  Lumber  Co.,  pref . 

Blue  Ribbon,  pref . . 


Bid 

Aik. 

100 

60 

68 

285 

6 

25 

16 

io 

H 

"h 

*H 

30 

.. 

80 

.. 

1SL 

Blue  Ribbon  Com . 

City  Dairy  7%  pref . 

City  Dairy  8%  pref . 

Crescent  Creamery  Co  ■  pref  . . 

Gt.  West  Saddlery,  pref . 

Gt.  West  Saddlery,  com . 

Monarch  Life  10%  paid . 

^airie  Cities  OH  Co.,  Ltd . 

Reliance  Grain  Co.,  com . 

Sovereign  Life  85%  paid . 

Trsdera’ Building  Atsn . %.  70 

United  Crain  Growers .  12 

Western  Breawries  Ltd .  1 

Weatern  Grocers,  ptef .  j .  61 

Western  Grocers  Com,: . . 
*lDdicateiJHBkafWf4' 


10 


13 


Aluminum  Co.  Aroer. 
Do.,  pref 

American  Beverage  . . 
Amcr.  C.vanamid  B  . 
American  Founders 
Amer.  Gas  &  Electric 

Amer.  Lt.  &  Tr . 

Amer.  Superpower. . . 

Do.,  lat  pref  . 

Do.,  2nd  pref  .... 
A.e«odated  Gas  A. . . . 

■Atlas  Utilities. . 

Bulova  W'a.,  pref  ... 
Canadian  Marconi... 
Central  States  Elec... 

Cities  ^rvice . 

Cities  Service,  pref... 

Do.,  pref.  "B” . 

Cleve  El.  Ilium  . 
Columbia  Gas  &  EIcc. 

pref. . 

Com.  Edison . 

Copiw.  &  S  .  . 

Cons,  lias  Balt.  .... 

Cord  Corp . 

Duke  Power . 

Electric  Bond  &  Sh  . 

Do.,  pref  . 

Do.,  .5  pref  . 

Ford  Motors  Ltd  ... 
Goldman  Sachs  Tr. . . 

Gulf  Oil  . 

Indiana  Pfpc  L . 

Mid  West.  Utilities. . . 
Nat.  Fuel  Gas.  . 

Nat.  P.  A- L.  6  pref  . 
New  England  Power, 
pref 

New  A’ork  Tele.,  pref. 
Niagaa  &  Hud.  P.,  n. 
Niagara  S:  H.P.  Aw.  n. 
arke  Oav  is  . 

Fenroad  . 

Penn.  Water  .  . 

Phoenix  Sec . 

P  tney  Bowes 
Public  Utility  Hold., 

Pure  Oil.  6  pref. 

Singer  Manufacturing 
S.  Cal.  Edis  .  pref.  B. 
Standard  Oil  Ind .... 

Stutz  Motor  . 

Swift  &  Co  . . 

Swift  International  - . . 

Technicolor . 

Texon  O.  &  L . 

Trans  Lux 

Transcontinental  Air 
Unit  Corp.  wa 
tfnited  Founders  Corp 
United  Gas,  pref 
ITnited  L.  &  P.  A. .  . 

I  lo..  c.v.  pref . 

Utility  P  &  L . 

AA'algreen . 

Woolworth  Ltd 


Net 
Change 
—  AH 


% 

304 

204 

34 


-  24 

—  8W 
+  IH 


lOAji 

1*4 


84 


—  H 


-  14 


-  IH 


Abana  . . 

Amity  . 

Amulet  . 

Area  . 

Aconda  . . . 

Arno . . 

B  C.  Pioneer . . 

Bunker  Hill .  .  . . . 

Barry  Hot)  . . . 

Bidgood . . 

Bobjo  . 

Brownlee  . . 

Base  Metals . 

Big  Miss . . 

Brett.  Tretheway . . . 

Buffalo.  Can . . . 


Friday 

Open 


Week 

High 


Week 

Low 


Wednesday 

Close 


High  Low 
fer  year 


03  >i 


584 
108  Vi 


20;i 

84 


34 


Investment  Trusts. 

Supplied  by  Jenks.  Gwynne  &  Co, 
American :  Bid 

•.Amer.  Composite  .  .  . .  24 

•Amer.  Founders  Corp.  Cora  I'z 

•British  Tv  pe  Investors .  57 

Corporate  -Trust  Shares  .  1.87 

•first  Custodian  Shares  .  2  40 

•Second  Custodian  Shares  .  2.85 
•Diversified  Truatee  Shares  Grig. 

Series . 

•Diversified  Truatee  Shares  Series 

•B"  64 

•Diversified  Truatee  Shares  Series 

•  C”.  .  .  . .  . .  2  00 

•Federated  Capital  Corp .  H 

Fundamental  Trust  Shares  .A —  2'’8 

Fundamental  Trust  Shares  B.  . .  24 

Grouped  Income . 

•Independence  Trust  Shires  ...  1  60 
•Insurance  Shares  Certificates 

Inc .  8 

•Investors  Truatee .  3 

•Low  Priced  Shares .  .  2 

•Nat.  Bond  &  Share .  26 

Nation  AVide  Securities  'B” .  2’* 

Nation  Wide  Sec.  Voting .  9?$ 

•New  A’ork  Bank  Trust .  8’'8 

North  .Am.  Truat  Shares . 1  90 

•United  Com.  Trust  Shares  Series 

•■A-2”  84 

•United  Fixed  Shares  Series  AT.. .  14 

United  Insurance  Trust  Shares 

‘T-” .  44 

•United  N.Y.  Bank,  Trust  Shares 

Series  "C-S” .  44 

•United  Oil  Trust  Shares  Series 

■H" .  84 

•LT.S.Eleet.Lt.&P.'A” .  14»4 

•U.  S.  Elect.  Lt.&P."B” .  2*,' 

•U.  S.  Elect.  L.  &  P.  Voting  lO'i 

Csnadlan : 

Csnads  Arcerice  Trust  Shares  .  34 

Canadian  Inti.  Trustee  Shares.. .  44 

First  .All  Canadian  Units .  7.65  8  40 

Distilbutnrs'  Group  Inc. 

North  Amer.  Trust  Sh.  new .  1  90  2  15 

Do.,  old . 1  82 

Cumulative  Trust  Shares  .2  83 

American  Depositor  Corp. 

New  Corp.  Trust  Shares  Ac .  1.87  2  14 

Do.,  Dlstrab  .  1  87  2  14 

Flve-A"  ear  fixed  Trust  Shares  . .  3  80 

Old  Corporate  Trust  Shares  ....  2  03 

•U.S.  funds. 


Unlisted  Securities 

Furnished  by  Kippen  A  Co.,  Ine. 

Bid 

Acadia  Sugar,  pref .  2^ 

Andian  National  Corp .  28 

AngUn-Noreroae  5%  New  pref. 

with  10%  bonus .  4 

Allans  Kingston  Theatres*  pref. 85 

Allans  London,  pref .  85 

B.  C.  Pulp  A  Paper,  pref . 


Castle  Tr .  . . . 

Chibougamau . .  • 

Ciericy  .  .  . . . . . 

Coast  Copper . 

Colutnario . . 

Central  Man . . 

Dome  Mines . . . 

Dominion  Ex . . 

Eldorado  . . 

Falconbridge . 

CoodAsh . . 

Goldale . « 

Goldhill . 

Granada . . 

Howey  . . 

Holhnger  • 

Hilltop  ..  . . 

Inter.  Nickel  . . 

jacksen  Manion . . . 

Hudson  Bay . . 

Keeley  . . 

Kirk.  Lake . . . 

Kcotney  FI . 

Lake  Shore. . . . 

Macassa  . . . .  . . 

Man.  Basin . . 

Malartic  . 

McLeod  River . . . . . 

McIntyre  . 

Mining  Corp . 

I  Moss  Mines . . . . 

Murphy  . 

Moffat  Hall . 

Mandy  . 

Newbec  . 

Nipissing  . 

Noranda  . 

Nor.  Power  and  M  . 

Old  Colcny  . 

Peterson  Cobalt . 

Premier . 

Pend  Oreille . 

Sud.  Basin . . . 

San  Antonio . 

Stadacena . 

Sylvanite  .  . . 

Sherrit  Gord  . 

Sisece  .  . . 

Teck  Hughes  . 

Towagamac . 

Thompson  Call  ........ 

Tashota  . 

Treadwell 

Ventures  .  . 

Vi  pond  . 

Waite  Ackerman  . 

Wright  Hargreaves . 

Alexandria  . 

Algonquin 

Kirk.  Hud  Bciy . 

Kirk  Townsite . 

Ritchie 

St.  Anthony  . 

White  Lake  . 

Oili« 

Acme  . 

Altcrta  Pac  . - 

Ass  Gas  £s  Oil . 

Baltac  . . 

Calmont  .  .  ........... 

Chem.  Res 

Common  N . 

Dalhousie . 

East  Crest  . 

Home  Oil  . 

Homestead . 

MerUnd . 

Nordon .  . . 

Olga . 

Peninsular  . 


02 

02-; 

OlJi 

01*; 

03 

00 «; 

.01 

1  05 

1  00 

1  03 

1  45 

30 

.13 

.13  !» 

.12 

.12  ;i 

21 

04'. 

.18 

.18 

.16 

.16 

.23 

02 1; 

.03 

.03 

.02«; 

.02  H 

.36 

.02 

.17 

.17 

.16 

.16 

.22 

09 

.07  Vi 

.01 ‘4 

'01 

01?; 

01  v; 

01 5; 

02  . 

OO’s 

60 

3  25 

2  60 

3  05 

5  00 

.50 

.09 

11  ■; 

08)4 

.10 

-llH- 

.02  m; 

.05 

05 

.05 

.05 

.09 

03  V, 

12  i5 
04»i 
1.34 
1  85 
.03 
.02  >; 


12  00 
C4^ 


.0\>i 

.00  >4 


01 
30  25 


.03 
.04H 
18  25 


1  12 

19  .eo 


1.12 
19  60 


18  00 
1  30 
.26 


OAU 
1  12 
18  55 


18  00 
1  55 
26 


.61  W 


.01 


UM 


2  86 
02  W 
00  =•$ 


2  ‘iO 


.01  W' 


2  09 
.00  V-^ 
.00 


.  65 


02  W 


.07  M 
024 


Bums  Units  ..... 

Calgary  Power  6%  pref 
Canada  Dominion  Sugar 

Canada  Life  . ^  •  • 

Canada  Biscuits  New  Com  . 
Canada  Packers  7%  • 

_  0-,  com  . 

Canada  Starch,  pref . 

Canadian  Arena . 

madian  Industries  Claas  " 

Do.,  Class  "B" . 

Do.,  pref . 

Canadian  Investors . 

Canadian  Western  Natural  Gas 

pref-  .  . 

Canadian  Light  &  Power,  Com 
Canadian  Westinghouse 
Canada  Wire  &  Cable  p 


.47 

30 

.19 

.lov;  .1 

.16 
•  ilH 

4 

6 

.  75 

.  21 

23H 

,  300 

350 

8 

.  62 

.  13 

17 

.  60 

.  22 

.  81 

.  79 

83 

.  109 

113 

3 

.  72 

.  20 

88 

48 

ef.  70 

74 

m.  15 

03>t 


8'* 


Can.  General  Investment  Trust 
A.  W.  Chase,  pref 

Claude  Neon,  pref .  20 

Crown  Trust  . 

Copeland  Flour  Mills,  pref. . 

Dom.  Foundries  A  Steel,  pref ...  69 

Dcm.  Manufacturers,  com .  7 

Dunlop  Tire,  pref .  43 

Dupuis  Freres  8-  ©  pref . 

Eastern  Trust . .  130 

Elgin  Cemetery  Co.,  Ltd . 

Federal  Grain  pref .  80 

General  Steel  Wares,  pref .  4  ^«j 

Goderich  Elevator .  10 

Guarantee  Co.  of  North  America 

Fully  Paid .  185 

Great  West  Life . 230 

Halifax  Fire  Insurance . . . .  13 

Imperial  Life . 240 

International  Proprietaries .  26 

P.  T.  Legare,  pref . 

Loblaw  Groceteria  Claaa  ‘  ‘B*’. . .  •  11 

Loews  London,  pref . 

k»Melchers  DistiUeriee  Class  ‘  *A**. .  1 1  a 

Manaheld  Theatres,  pref .  80 

Maritime  Tel.  &  Tel.  pref .  10 

.  Do,,  com .  10 


Maasey-Harris,  pref  .  ... 

Montreal  City  A  Dist.  Savings 

Bank . 

Mtl.  Finance  8*^  pref.  with 

Bonus  Com  . 

Mount  Royal  Hotel,  prei . 

Do.,  com . 

N.S.  Light  &  Power,  com . 

National  Sewer  Pipe  Class  "A**,. 

National  Grocers,  pref  . 

Premier  Trust  . 

Provincial  Bank . 

Provincial  Paper,  pref . 

Quebec  Pulp  4:  Paper  pref . 

Rolland  Paper  prei . . 

Reliance  Grain  61^%  pref . 

Standard  Clay  Products,  com  . . 
Sun  Life  Assurance  Co.  of  Can  . 

Supersilk  Hosiery . . 

Traders  Finance  pref  . 

Thrift  Stores,  pref . 

United  Grain  Growers,  com . 

United  Amusement  Class  A  . . . 
Wood,  .Alexander  A  James,  pref . 
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Ofl  Stocks 

Suppliad  by  Jankz,  Gwynna  ft  Cov 
Bid 

Atlantic  Refining  com . 

Buckeye  Pipe  Line . 


Ohio  Oil . . 

Prairie  Oil  and  Gaa . . 

Prairie  Pipe  Line . . 

Soutbarn  Penn.  Oil . . 

Southern  Pipe  Lina . . 

Standard  Oil  of  Calif . 

standard  Oil  of  Indiana . . 


Imperial  Oil . 

IntamaaoB^l  Fata,  < 


15 

15H 

32 

26 

2rvi 

29 

4H 
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6H 
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10 
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24H 
20H 
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FURTHER  DECLINE 
THROUGHOUT  LIST 
IN  STOCK  MARKET 


Heard  in  the 

Board  Rooim 


THE  HNANCIAL  TAMES,  MONTREAL.  OCTOBER  14,  1932. 

UPTURN  SEEN¥  fc«^7o«/;Co»r«^^  DOMNION  MOTORS  i 

NICKEL’S  THIRD  Selling  On  High  Yield  Basis  RIGHTS  TO 


QUARTER  RESULTS 


— . —  -  J*^  the  face  of  continued  ■weak-  _  j  pronounced  way  in  the  upward  'Small  distribution,  it.  is  easier  to  de- 

Losses  Are  General  With  Vol- ,  the  stock  market  and  in  Sale*  in  Sentember  Show*»rl  An  I that  occurred  in  August  velop  a  market  movement  than  in 

•.me  nf  T-edm™  <^ommodltiea  during  the  past  in  ^piemoer  anowed  Ap-  acted  stocks  of  wide  distribution  in  this 

^  !,•  j  ^  onomng  week,  signs  were  not  •wanting  of  a  pret^ble  Improvement  At  since  has  been  puzzling  to  some  com-  :  country.  Not  all  the  Canadian  com- 

V.onuni^d  Contraction  ^  change  for  the  better  in  general  Home  and  Abroad  mentators.  Of  the  six  active  trader.s  panics  have  large  volumes  of  stock 

-  business  condition!^  Retail  trade  '  - -  oulv  one  is  selling  above  11,  and  outstanding  but  these  are  affected  by 

STILL  55  P.C.  ABOVE  LOW  i  ^-arioadings  BETTER  FEELING  GENERAL  yields  range  from  f).4c;-,  in  the  case  the  big  ones.  Issued  common  shares 


Sales  in  September  Showed  Ap¬ 
preciable  Improvement  At 
Rome  and  Abroad 


Toronto  Bureau  The  Financial  Timet* 

Toronto.  —  The  failure  of  (’ana- 1  the  all-time  low’s, 
dian  oil  stocks  to  participate  in  any  '  In  stocks  that  have  relatively 
pronounced  way  in  the  upward  |  small  distribution,  it  is  easier  to  de- 
movement  that  occurred  in  August  velop  a  market  movement  than  in 
and  the  dismal  -way  they  have  acted  ;  stocks  of  wide  distribution  in  this 
since  has  been  puzzling  to  some  com-  !  country.  Not  all  the  Canadian  com¬ 
mentators.  Of  the  six  active  trader.s  [panics  have  large  volumes  of  stock 
only  one  is  selling  above  11,  and  outstanding  but  these  are  affected  by 


BUILD  A  NEW  CAR 


DITIDEND  NOTICE. 


To  Produce  Low  Priced  Conti¬ 
nental  Motor  Product  In 
January 


Weighted  Index  of  TTie  Finan- 


and  railroad  traffic  revenues  im- 


ria!  Times  Has  Fallen  45  p.c. '  th; 


proving:  and  a  definite  check  ap-  that  «ales  of  the  Tnternnfionsi  vioWoi  ' ■ 
pears  to  have  been  administered  to  V  \  Nickel  1 


of  Imperial  Oil  to  10%  for  Canadian  of  six  companies  are  as  follows: 


AT  LEASIDE  PLANT 


m  Imperial  Oil . 

anadian  refine-  International  Petroleum. 


26,742,792 

14,324,088 


Toronto  Bureau  The  Financial  Timet. 
Toronto.  —  Announcement  was 


From  High  Level  in  Septem-  dustry.  it  is  true  that  any 'revival 


at  sinking  feeling  in  the  .steel  in-  ^®”’Puny  during  September  sho-wed  rtos  have  been  protected  from  the  British  American  Oil  ..  2,622,642  jjjgde  last  iveek  by  Roy  D.  Kirby, 


NOTICE  Is  hereby  given  that  a 
dividend  of  TWO  DOLLARS  AND 
FIFTY  CENTS  ($2.50)  per  share, 
for  the  quarter  ending  September 
30th,  1932.  has  been  declared  upon 
the  paid  In  Capital  Stock  of  the  Com¬ 
pany,  to  shareholders  of  record  on 
Thursday,  the  6th  day  of  October 
1932,  at  4  o’clock  p.m.,  and  payable 
on  Saturday  the  15th  dav  of  October, 
1932. 


her — Await  Developments 


in  business 


5  true  that  any  revivals  appreciable  improvement  both  at  |  demoralized  conditions  that  have  .McColI-Frontenac .  600,000  president  of  Dominion  Motors  Lim- 

and  industry  so  far  evi-  home  and  abroad,  the  Wall  Street  j  prevailed  in  the  oil  industry  in  the  Canadian  Oil  Companies.  143,764  j^ed  that  his  company  has  secured 


- .  '  dent  ha.s  been  of  meagre  propor-  j(,urnal  believes  that  results  for  the  I  Supertest  Petroleum.  ..  110,000  the  exclusive  rights  for  the  nianu-  x-Aiixiv-o. 

Both  Montreal  ami  Toronto  mar- i  in  appears  to  represent  more  ,  nuarter  will  he  .-nmewhMt  I ‘li®  market.  That  these  It  requires  concerted  buying  on  a  faefure  and  sale  in  Canada  of  the  Secret 

kets,  reflecting  developments  In  IViUl  t  of  the  decline  than  the  ter  than  those  of  the  sec  ond  wLn  I’ 1  ^  very  large  .scale  to  move  a  stock  new  low-priced  oar  developed  by  September  19th.  1932. 

Street  during  the  past  week  eon^  “  recovery.  Neverthe-  ts  of  S  3 -7  w^!  renm-fed  -fcer  in  exceptional  when  26.742.792  share.s,  or  even  14.-  the  Continental  Motors  Corp.  P  ’ 

tinned  to  show  an  easier  tone  in  signs  are  comstruetive.  t^/vos  La  "  .’’ave  been  able  to  main-  .324.088  shares  have  wide  distnbu-  while  no  figures  have  been  men- 

listless  market  The  market,  having  L/L  ®® ’^aek  experienced  in  the  •  ®Pr®"'‘  tion.  tioned.  it  is  understood  that  the  - - - 

enjoyed  its  initial  major  upward  I  and  commodify  markets  ap-  ^  "  dcpreciatlL  aL  denlet^o^^^  eonstrtictive  market  influence.  Imperial  Oil  has  always  been  a  price  will  be  low  and  that  <a  large 

movement  since  the  depression  set  1  ^  ^  oorreetive  ite^nffLe H  ^  ^ '’^sibly  the  explanation  for  this  market  leader.  The  shares  have  production  is  therefore  antlc^^at-  •  /tJOfOC 

in.  suffered  the  customary  set-back,  i  I'-’’-”®'!  on  the  realization  tha'n  mifflLent  to^  meet  nLL  always  sold  at  a  relatively  high  price  jn  ^.^jch  case  Mr.  Kerby’s  gen-  Common  Stock  Divi 

due  to  realizing,  ami  now  the  street  i  V’  \^®  surge  tn  -Tn^v.  ^  ^  ^  as  compared  with  earnings.  Before  ^ral  announcement  is  of  special  4  ^ 

awaits  something  new  of  a  deflnite.lv  September  took  no  '  industry  effectively,  1  ana-  the  crash  in  1929  the  yield  on  the  cicnifieance  becau.se  of  what  it  will  A  quarterly  dividend 


itea  that  his  company  nas  securea 
110,000  the  exclusive  rights  for  the  nianu- 


By  order  of  the  Board. 

PATRICK  DUBEE, 

Secretary-Treasurer, 


enjoyed  its  initial  major 


commodify  markets  ap- 1 


eral  announcement  is  of  special 
significance  because  of  what  it  will 


uffered  the  customary 's^et-back.  i  I'-’’-”®'!  on  the  realization  tha.'n  mifficient  to  meet 'LeL  always  sold  at  a  relatively  high  price  jn  ^.^jch  case  Mr.  Kerby’s  gen- 

due  to  realizing,  ami  now  the  street  i  V’  L  upward  surge  tn  ,lu1y.  ^  dividend  rLuirement's  for  '  anada  has  been  isolated  from  the  as  compared  with  earnings  Before  ^ral  announcement  is  of  special 

awaits  something  new  of  a  definitely  f  •''®PteTuber  took  no  nuarter  whi®"  amSnteTto  348'MM  i  •  significance  because  of  what  it  will 

.onstnictivo  character.  The  first  !  thatthe  Lis  w^ld  be  sZiL$375  utm  bmte'- i  i"v®stment  was  less  than  2%  at  one  j^gan  to  scores  of  factories  whose 

advance  was  largely  a  confidence  P®  •'  than  in  the  soLL  miaHer  ms  denie  i"*  f',  ‘"n®-  TP®  relatively  low  yield  on  g^ief  output  is  Canadian  made  au- 

the  next  will  probably  have  t-  I  T  «  m  B  rla'Vn  1  Sd  iepiSon  c^-u  ges  Li  be  i the  fact  in  part  t^^ghile  parts  and  material.s, 

eforora.nleri  bv  something  cou- i  .  'P®  ^  presidential  election  ‘  I P®'’’®'  f’''-  International  retroienm  that  stock  rights  of  material  value  p^neeted  that  the  new  car 


riLL  ®r’‘rniz<)nce  of  rjie  prospect,  thatthe  iL'*!*'  anioimted  to  $48.1,1. 1.  ifijan  m.Mrketa  continue  to  he  doniin-  investment  was  less  than  2%  at  one  ggn^pg  „f  factories  whose 

_  '  recoverv  would  he  .m  lone-  nnil  nr-  ^P'®  '"OUld  lie  some  $3<O.tl0U  better  ;  ptofi  1,,.  V-,,,.  VnrU  Tliis  is  attrihn-  timo  Tim  rnlnf  K’oK’^  Inw  nn  _ «•»_ 


mox'p;  the  next  xvill  probably  have  to 
be  aeforora.nleri  by  something  eon- 


duoiia  one. 
The  t;.  B 


presidential  election 


Crete  in  the  way  of'  business  J.ni- |  ®®urse,  been  a  factor,  hut  it 

jirovemeTit.  or  at  loast  some  j>ronoun- ■  ^  K^nerally  agreed  that  a  Demo- 
red  assurance.s  in  tha.t  direction,  I  ®ratie  government  would  not  be 
That  the  reaction  from  roreut  high  I  '  V*  that  would  be  Indicat- 

levels  ha.'  been  moderate,  a.«  .'ompar-  I  some  quarters.  par¬ 
ed  ■n  lth  the  orlginoi  maior  advance  |  ®^  realize  the  serious  res- 

of  Julv  and  August.  Is  indieatod  bv  ;  P'^ns^iP’-PDes  placed  upon  govern- 
records.  MTiile' present  average  is!”/®"'  extremely  unlikely 

4'r^  b^Io'vv'  the  Pcpt^mhp.r  high.  It  •  ^ha*  an>  radical  legislation  Trill  be 
fo'^o  above  the  low  point  reached  in!  '’ndertake.n  provided  the  Denio- 
Jupe  la3t.  The  reaction  has  l>een  !  attain  power  -  without  sub- 


s  expected  that  the  new  car 
)e  in  production  at  Ijcaside, 


t  standing. 
’r'ptmnb.^r 


i  '^PP'’  *P®  however,  is  admitted  bv  officials  to  be  too  un-  n'f  t'he  "trade  "that 

lui V  .lugulLln  tbL' domLs-  i  MoLrs  Corporati;n  wa 


for  no  intrinsic  reason 


have  been  removed  from  the  realm  |  Builders  of  the  famous  "Red 
of  possibility,  at  least  for  a  long  1  g0a,i"  engines  for  some  30  x'ears.  It 
time  to  come  The  capital  structure  ,  ^gpjj  known  in  the  inner  cir-l 


Common  Stock  Dividend  No.  91  ] 

A  quarterly  dividend  of  fifty  cents 
(50c)  per  share  has  been  declared 
on  the  outstanding  common  stock  of 
this  Company,  payable  December  1, 
1932,  to  stockholders  of  record  at 
the  close  of  business,  November  1 3, 
J932,  Checks  will  be  mailed. 

A.  T,  Johnston, 

^  President. 


t  Continental 
as  developing 


prolouied  In  a  di?.Mppointuig  xvay  and  ;  j  sale.s  im.pmvc  in  ihi.^  rountry,  but 

has  been  accompanied  by  a  sharp  1  h^^'-onstnu  iup.  ^  also  abroad  sales  inrreased,  at  least, 

decline  in  commodity  value.-,  parti- 1  f  oarly  in  .‘September  according  to  re- 

cularly  wheat  .and  sonm  .u  the  me-  f  onsol.  Mining  &  Smelting.  |  p^^^ts  in  the  tr.-,d<--  So  far  as  ran  be 
tsl?,  The  I!’*!  geneinll>  leniajusj  Sforsge  f^cilitiep  at  the  fertilizer  I  learne'i  no  Fnerial  reas^on  for  thf' 
with  a  substantial  n^'t  improvement,  j  plant  of  the  '  onsolidated  Mining  j  increased  bnving  is  apparent  exeent 
LlttJe  actual  change  In  prices  cm:  j  and  Smelting  <  0,  at  IVarfield  are  |  the  somewhat  better  feeling  regard- 

■  curred  in  the  beverage  group  but  1  to  be  augmented  bv  60.000  tons.  |  ing  the  industrial  and  business  oiP- 

fhey  have  displayed  .1  firmer  under-  according  to  advieecs  from  3'ancou- 1  look  in  .Sentember.  The  improve- I 

tone,  quiet  accumulation  having  ver  This  will  increase  the  fertillz- j  ment  in  demand  was  rather  general.  I 

been  In  exidence.  |  er  storage  plant  to  66,000  tons  ca- ;  The  outlook  for  the  platinnoi  me-  j 


has  been  accompanied  by  > 
rieeline  in  conimodity  value.- 


sharp  '  '*x'®>iikl  be  constructive 
parti  -  i 


cularly  wheat  .and  some  <if  the  me- 1 
tals.  but  the  l!-t  generally  remaan.s  | 
with  a  substantial  net  improvement.  I 
Little  actual  change  in  prices  oc  ‘ 


Consol.  Mining  &  Smelting. 


BIG  REDUCTION  IN  |SMALL  PROFIT 
DISTILLERS  LOAN!  M-0  PAPER  COY. 


tie-up  xvith  Dominion  Motors. 

No  enlargement  of  the  announce¬ 
ment  as  given  could  be  secured 
either  here  or  in  Detroit,  and  it  ■was 
intimated  that  some  weeks  may 
elapse  before  full  details  are  pub- 


DHIDEND  NOTICE. 

The  Canadian  Converters 
Company,  Limited 


A  Dividend  of  One-half  per  cent 
(%  %)  has  been  declared  on  the  Cap- 


llshed.  Rumor  has  It,  however,  that  Ital  Stock  of  this  Company,  for  the 
In  addition  to  a  very  low  price,  quarter  ending  .October  Slst,  1932, 

in  aaauiou  10  a  VCIJ'  u  C  navatllo  nn  Kn-,-e,n^hnr  1=1+1,  1Qg9  *n 


tone,  quiet  accumulation  hax^lng : 
bee-n  In  evidence.  I 


•Speaal  Loans  Said  to  Be  Cut  by  l  Bondholders  Committee  Pub-  other  additional  features  may  he  ex-  November  15th,  1932,  to 


-4.'  a  group,  the  utilities  have  i  pacity.  M'ork  has  lust  been  started!  tals  has  improved  little  This  de- I 
ehow-n  weakness.  The  unsettling  in-  on  the  new  strueture  an+j  it  will  be  mand  i.s  m  the  wav  of  luxury-  bnv-  i 
fluence  of  the  New  4 oi^  m^ket  completed  in  early  winter  in  order ,  ing.  and  is  unlikelv  to  increase  j 
has  been  fMt  hero  he  trenn  1  to  take  care  of  the  heavy  storage  .much  until  the  seneral  business  anri 


$1,500,000  For  Ybar 
F.ndbd  .Jtilv  3!sL 


lishbs  Report  For  6-Month 
Period 


Some  U.  S.  trade  papers  Shareholders  of  record,  at  the  close 


he  way  of  luxury  buv-  j  4  feature  of  Interest  In  the  annual 
s  unlikelv  to  increase  [  statement  of  r’istillers-Seagram  for 


Toronto  Bureau  The  Financial  Timet. 

Toronto.  —  The  bondholders*  pro- 


have  hinted  that  a  mileage  of  bet¬ 
ter  than  30  to  the  gallon  is  being 
aimed  at  and  that  various  other 
economies  and  achievements  maj 

nas  neen  rmi  ’"v  ''“'i  ]  bf  the  heavy  storage  ;much  until  the  general  business  and  :  the  vear  ended  *Tii1v3l-tlTs'rw-'iirhp  *  „  i,.-.  included, 

has  been  easier  in  the  steels  and  ■  ^mand  for  fertilizer  just  before  |  financia!  situation  show  s  ronsietent  ^.„rtai?rhLLs'iLLe^^  committee  of  Minnesota-  Far-Iteacliing  Effect, 

allied  stocks.  j  the  drilling  season  next  year.  Des- 1  improvement  1+  4+!  '  ■  '  ^  '  ^®®  ^“'®‘  Ont-irlo  Paper  Company  announces  ■\Tr 

TradlM  «o  ,»e  ,Io«tre,l  PI,,  ,p,  ,p.,  consondaMj  ''  b"  iW  foan""  Ita  election  of  A.  D  Cobb„  Kert^."»S”damo^ 

a  .el,™  S7';™\N“oJ;r,'"'S"“i,”N'r'“-  Xi’kcl'»  Pr'--d»c-,on  "Z,,.  il  onto  ,o  ,he  comnllte.  ,o  fill  the  part’  Ml  hJ.  »  far-Zchlne 

Wli,  a  toul  n.rnover  of  ST.MJj  „  „  nnder.too'd  til'.,  ■Nf.^rodnet'j  fe.rrb'.n  5.““''".”  ,1°“™,'’' nfUl 


of  business.  October  31st,  1932. 

By  order  of  the  Board. 

THOS.  M.  BARRINGTON.  F.C.I.S. 

Secretary-Treasurer. 
Montreal.  October  12th,  1932. 


wxin  a  total  Turiioxtr  i  -  ni,  +.>  u  is  understood  that  its  product  less  than  niekel  sales  replacement  ,  <5,  .-.on  non 
shares  compared  yvith  48,012  in  the,  compares  favorably  in  quality  with  needs,  thereby-  reducing  inventories  Vin'c^pci’ 
preceding  period  and  38,7.53  in  tbe|  any  on  the  market  to-d-iy.  yVith  the  Creighton  mine,  from  I  1,,-+  n<  +>,1= 


it  is  reported,  has  been  rodured  'by  j  vacancy  caused  by  the  resignation  of  effect  upon  Canadian  Industry  and 
$1.. 500.000  during  tiie  period  just  P  jfarrison.  employment  as  a  whole  but  puts 


corresponding  week  last  year  A 

distinct  tendency  to  ayvait  develop- j  Dominion  Stores.  ing.  shut  down,  all  sales  are  redtic- | 

ments  characterized  activities  yvith  |  -ypi-  fjjp  fjyp  weeks’  period  ended  ’Og  monel  metal  slocks.  .4t  pro- | 
the  result  that  closing  prices  re-,  October  1st,  Dominion  Stores  Lira-  sent  the  company’s  properiies  at 
ycaled  very  few  changes  of  note.  iOpd^  reports  total  sale.s  for  $2,138,-  Sudbury  are  producing  only  I.OOO  | 
The  utility  issii-33  monopolized  the,  464.  This  compares  with  $2,.5Sn..  tons  a  day  from  the  Frond  mine, 
bulk  of  intere.“t  and  they  for  the  j  042  in  the  corresponding  period  of  International  Nickel  rompany  na- , 
most  part  close  1  somewhat  lower.  I  1931.  a  decrease  of  $411,.578.  or  Birally  Is  xdtally  intere-sted  in  Great  i 


Fart  of  this  obligation  is  to  the 


B  Harrison  employment  as  a  whole  but  puts 

.  Doihinion -Motors  Limited  in  a  very 

■The  committee  reports  that  con-  favorable  position,  following  so 


Merland  Oil  Company 

of  Canada,  Limited 


which  the  ore  is  mined  for  sinclt-  !  Bronfman  brothers  ^and  part  to  the  !  solidated  income  and  profit  and  loss  closely  upon  the  announcement  of  a 


Iiistillers  Corporation  of  Great  Brit- |  months  ended 


that  this  company 


Notice  of  Dividend. 


3.  point  of  interest  from  the  ;^''r®  shows  a  slight  profit  made  a  contract  yvith  the  Con- 


standpoint  of  slia rchoiders  Is  yvheth  |  hefore  deducting  depreciation  and  in-  tinental  De  Vaux  Company  for  the 
er  all  nr  part  of  the  $1,50u,nno  paid  !  J®' ®f*  ®-®®''"®‘^  tb.e  company  s  ^e-  I  gjjj  g^jg  Canada  of 

off  this  loan  went  to  reduce  the  ciir- r'®V  *®'^  O'hligatlons,  Receivers’  cer- |  j^j^g  pg  ygux  cars  w-hich  are  to  Ibe 


bulk  of  intere.M  and  they  for  the  I  042  in  the  corresponding  period  of  International  Nickel  l  ompany  na-  ,  ,.pnt  Distiilers  ( ■orporaiion  of  |  "f'®ates  originally  outstanding  in  1  j,i,i]t  and  sold  here  under  the  trade 

most  part  close  1  somewhat  lower.  M  931.  a  decrease  of  $411,.578.  or  ^ifflly  Is  xdtally  tntere.sted  in  Great  :  Britain.  Provided  the  debt  to  |he  principal  amount  of  5:635.000  '  ‘•Frontenac.’’  These  lines, 

Brazilian  Traction  proved  to  be;  16.14%.  The  falling-off  is  the  iarg-  Britain  s  probable  action  regarding  -iio  British  company  is  pavahle  in  >’®'®  reduced  to  $300,000.  ^.j^g  '  glided  to  the  present  Reo, 

the  most  active  stocK  and  closed  off ,  est  reported  for  any  Pimilar  period  a  tariff  on  copper  imported  from  I  j,, piling  a  verv  suhstantiar  saving  I  A  report  of  ttio  receiver  states  that  j,  .g  Durant  passenger 

fracuonally  at  9?4.  Pnyver  dropped !  since  tho  beginning  of  the  year,  ™in®«  e'Kside  the  Knipire.  Kmpirc  i  gn  ’  yg„l,l  ay^ilahle.  I  •'’'ibslantiai  progre.ss  has  been  made  .  Beo  and  Rugby  trucks, 


one  to  .34,  and  Shayy-inigan  eased 'both  In  x-olume  and  percentage,  and  mpper  producers  look  for  such  a  I  ,  . . .  _!! _ _ _ 

off  1^4  to  13.  Tim  de-scent  of  the i  compared  yvith  an  ay’erage  decline  tariff  to  ho  imposed.  AVhlle  ihis  i  rx-pfiHTys  nv  FtHM  Tirni  rtrrvTH 
latter  has  been  ronsi.sient  in  r?-;Of  9.94%  for  the  35  weeks  ended  m®''  help  International  Nickel’s  '■'  '  ®  ®  r-yj' 


have  been  reduced  to  .$300,000.  U’hen  added  to  the  present  Reo, 

A  report  of  ttio  receiver  states  that  prontenac  and  Durant  passenger 
suhsiantial  progre.ss  ha.s  been  made  ^  by  trucks, 

n  the  cxaiiunation  relating  to  title  |  ^  ^  ^^g,  pomprenhensive  I 


cent  markets,  attributed  In  part  to!  August  27. 


sales  soinexvhat.  no 


to  various  properties  and  the  correc-  1  g^^^^g  the  Canadian  com-  | 

turn  of  any  dcfect.s  therein,  and  I  *  .po. 


the  possibility  of  some  dividend  ad-  Total  sales  for  the  40  weeks  to  'mprpy’emcnt  in  this  line  can,  he  ox 
justment.  Smellers  yvas  off  814  to  [October  1st  w’ere  $17,498,118,  against  Peeled  until  world  business  ha 
69.  Nickel  steady  at  9*4,  and  C.F.R.  j  $19.606.3.53.  a  decline  of  $2,108,235,  shown  a  definite  upward  trend  an; 
down  to  16.  or  10.75%  in  the  like  period  of  1931.  pricr.s  are  appreciahl: 


plementsh^hile  this  exanunation  has  no’t  been  i  ‘’7t^Vs'”w’en  Lnown  that  Dominion! 


down  to  16. 

Ixisses  yvore  shown  during  the 
week  on  the  Toronto  Boani,  -wiih 
very  few  exceptions,  but  in  mo.sl  In¬ 
stances  they  were  fractional.  The 


Price  Brothers. 


copper  tirlcr.s  arc  appreciahly 

higher.  International  is  one  of  tin'  barxesters 

lowest  cost  producers  of  copper  in  Afric-.  gnO 


■The  export  of  farm  implements  j ''  ’P'®  examination  nas  not  oeen 
and  niachinerv  from  f  anaiia  in  An- !  ®®®®'P‘5ed.  it  is  lielioved  that  suffi- 
giist  was  valued  at  $132,241.  com- j  ®'®"'- has  been  made  to  dis- 
pared  wilii  $1t2..5d7  in  .July  and  :  ®l®f®  ’he  existence  of  no  serious  rc- 


Motors.  successors  to  Durant  Mo¬ 
tors  of  Canada,  Limited,  has  been 


Indication  that  Price  Bros.  &  Co.,  I 


the  xx'orld  when’  opernting  at  a  fair 


stances  they  were  fractional.  The;  Ltd.,  xvill  be  able  to  meet  the  inter-,- 

loss  In  Canadian  Dredge  of  ,m.  point.!  est  on  bond  issue  of  .$11,513,600  at  ++,„  . 

In  Smelters  of  over  6  points.  In  Stan-  end  of  this  month.  Is  given  unoffl-  'f^ZZw^Z^.  /‘'i''  ’‘hPurliunod 
-dard  Steel  of  a  point  and  Goodyear  !  cially  in  informed  circles  at  Que- j  ZnZ  LMV+hZZ  Z  r  1  , 


rate  of  output  for  boGi  nickel  and 
copper.  The  expenses  of  mining 


Tire  Common  a  point  xvere  features.  1  bee.  Cuts  in  the  cost  of  T+rodne- 
Brazlllan  Traction  lost  almost  a  point  tion  at  mills  in  the  lake  St  John  90%  armameni  Australian  Slate-Owned  R.iil- 

OTOimds  for  a  constnictive  view  on !  LLriVt  are  biliexed  to  L  restmn-  I”  ’P^u^'ri.H  use-  At  the  same  ;  xvays  in  Had  AVay  ..  . . 

0.  P.  R.  have  been  ignored,  this  stock  slble  for  the  hone  that  the  interest  ^”’’®.''' consumption  of  nickel  New  s  of  Power  (  nrpnration,  (In- 
losing  almost  a  point  during  the  may  be  met  ^  total  having  ,  tario  I’owcr:  Other  Ftiiirios  . 

^  ^  4.  }(i  sf  been  68,00n  short  tons,  or  1437  :  Ontario  .Secs  K;irly  .Absorption 

In  the  chain  store  group,  both  Do-  Consumers  Gas  4’e  fZ''®  pre-war  consump-  |  of  Surplus  Foxver . 

toinlon  Stores  and  Loblaw  “A”  tviiile  the  practical  guarantee  ^  _  ___  '  Ih’ovmcial  and  .yiunicnK, I  Issues 


rots  In  +  ha  S''°®®  ■'^2’  ♦he  demand  for  nickel  - - 

+v  T  „i  -  Z  I  has  changed  from  90';r  armamenl  Australian 


ared  will,  $142,507  in  July  and :  ®lo^®. ’he  existence  of  no  serious  rc- ,  ^  ^  Bh  Continental 

131,983  in  August,  FC.I,  Kighty  |  ma.ning  problems  of  i  ns  character  |  ^  ^  ^,blch  lime 

arxesters  went  to  British  Soulli  .  ’he  report  refers  to  the  movemen  |  ’^  >  •  ,  more  than 

fnca.  and  Argentina  got  a  large  ’n  ’ anada  for  merger  m  new-^spnnt  ”  pg^-e^ed 

consignmcni  of  implements.  hndiisti.x.  ,ind  states  that  such  pro- I  ,'bnBnentaI  motors. 

- T-:;:; - iLc7r'Zwap"ZrLTot;^^^^^^^^^  S"  Lfd  "us 

In  This  Issue  l  .f®’’  your  receivers  are  ad-  jLleZ organization™  minibei'ing  he- 

vlsed  this  movemeat  IS  practically  at  I  “  c.„,,  fm+w 

-  a  standstill.'’  txveen^OO  and  ^500  extends  from 


NOTICE  IS  HEREBY  GIVEN 
that  a  dix'idend  of  Txvo  and 
One-Halt  (214)  Cents  per  share 
has  this  day  been  declared 
upon  the  outstanding  Capital 
Stock  of  the  Company,  payable 
on  November  1,5th.  1932,  to 
shareholders  registered  on  the 
l+ooks  of  the  Company  on  the 
31st  day  of  October,  1932. 

By  Order  of  the  Board. 

W.M.  R.  SWEENEAN 

Secretary. 

Dated  at  Toronto,  Ont,, 
tith  October,  1932. 


100,000  car.s  and  trucks  nnw-ered 
with  Red  Seal  Continental  motors. 

Its  products  are  highly  regarded  [  ficials  have  been  held  in  recent 


throughout  the  Dominion  .and  it.s  weeks.  There  is  no  assurance,  how- 
dealer  organizations  minibering  4ie-  ever,  that  Iho  negotiations  at  this 


txveen,^90  and  500  extends  from  |  time  xvill  he  more  successful  than  , 
Halifax  to  Victoria.  The  plant  at  i  those  of  the  past. 


week. 

In  the  chain  store  group,  both  Do- 
tulnlop  Stores  and  Loblaw'  “A” 


has  increased. 'the  1929  total  having 
been  68,0nn  short  tons,  or  1437 
above  the  peak  of  pre-war  consump- 
’  tion. 


Fifafl-T^s  liBclLTiGd  modcrs-t-Glj .  Tho  kIC*  j  Consumers  Gas  Co  can  fix 

.Won  of  the  oils  xx-as  again  dksap- 1  rates  to  assure  a  dividend  of  4n%  CTAMnADH  DDAKinC 
pointing,  B  A.  Oil  losing  1 14  points  ;  p^r  annum.  lends  a  sense  of  seen-  OI\Ani/J 

_  bupertest  W  and  Tmpenai  Oil.  and  j  rity  to  holders  of  the  stock,  the  .  *  1  w 


'  McColl-Frontcnac  shnxving  fracUonal  I  sales  and  earnings  record  of’  the 

.....  I  c'orapany  for  the  year  just  closed 
The  nnanrial  Times  weighted  In-  1  have  been  such  a.s  to  assure  ample 
dex  registered  a  further  decline,  the !  profits.  At  the  current  price  ofirn 
Toronto  figure  being  off  2  points  j  the  yield  on  the  -stock  is  5.9%.  This 
Alontreal  1.6  and  the  Toronto  Stan-  secures  a  good  return  on  a  giil- 
dard  1  point.  Figures  for  the  week  edged  invp«(man+  k+ppl. 


ADVANCESPROGRAM 


P.!an  Consti-uction  of  New  Plant 
on  Paciife  Coast  and  Other 
Betterments 


Standard  '"Brands, 


Following  a  reduction  in  the  price  !  is  planning  tlie  erection  of  a.  new 


total  having  ,  tario  Power:  Other  Ftiiirios  . 
s.  or  1437  '  Ontario  .Secs  K;irly  .Absorption 

var  consump-  !  of  Siirfiius  Power . 

I  I’ri>vinci:)l  and  .Municifial  Issues 

— - -  i  .Arc  Ah.sorbcd . 

n  A  AIT^O  Duff  Ucjiort  .Attacks  Crux  of 
li  AIM  IIS  !  Transportation  Problem  ..  .. 

Bond  Ojipi>riunUic.s  No.  1.5 
I  AO n  A  nil  '^loiUrcal  'rram's  5?  of  '5.5  .. 

I  Need  Siressed  for  Building  U)i 

■  New  Plant  ^'®"'  Markets  ..  . 

ind  Other  I  Bank  on  World  Ecoii- 

i  oniic  Coiiforciu'c . 

‘Insjiri't  Cellophane  Plant  at 

;  -Bha.xvinigan  Falla . 

Incorporated.  Big  Future  Indicated  for  Can- 
an  of  a.  new  i  adian  .Airwax’.s . 


The  leading  Canadian  companies 


■  ■  "  I  Leaside  has  approximately  600.000  The  leading  Canadian  companies 

Schwab  Predicts  Return  i  square  feet  of  floor  space  and  cov- 1  ended  their  fiscal  ycn,r3  within  the 

'  ers  some  18  acres  of  land.  The  pro-  past  three  months  and  the  latest  at- 
01  uaya  or  rrospeniy  capacity  exceeds  1,500  units  tempt  to  merge  i.s  .said  to  beprompt- 

-  3  month.  The  company  is  a  firm  ed  by  the  profit  and  loss  results  of 

New  York. — "The  very  slackness  believer  in  buying  Canadian-made  the  past  txvelvc  months.  Competi- 

of  the  recent  months  in  piling  up  materials  among  xx’hich  are  such  tion  in  the  expoit  field  xx'as  keen 

.  :<  -1,  items  as  front  axles,  rear  axles,  and  in  spots  mild  price  wars  ca.r- 

an  opportun  ,y  r  xxo  transmissions,  side  rails,  springs,  ried  on,  xvhile  domestic  sales  have 

coming  year,  xvork  for  the  days  in  steering  gears,  wheels,  tires,  hat-  fallen  off  as  the  result  of  general 

which  renewed  confidence  xx’tll  hodv  xvoodwork.  upholstering  conditions,  'riiose  seeking  a  consoli- 

bring  about  renewed  and  accelerat-  pig^cr'jals  and  many  other  products  dation  believe  that  the  industry  xvill 
cd  buying.’  ,  „  ,  ,  .  •  o'f  Canadian  factories.  benefit  by  a  lessening  of  competi- 


dard  1  point,  r'lgures  lor  tne  wecK  oUaed  invp<!(mcnf  stnek  Rc ""  <’iiu-ninc . 

arc  lihown  herewith;-  j  edged  inx^estme^nt  stock.  !  Betterments  :  !ns,,rct_  (  cllophanc  Plant  at 

Financial  Times  tVeighfed  Index,  j  Fanny  Fanner,  !  standard  "Brands.  Incorporated,  kli'g ’tMtL7“lndk7ted  for  'can- 

Toronto  Montreal  Standard  Following  a  reduction  in  the  price  j  is  iilanning  the  erection  of  a.  new  i  adian  .Airway.s . 

Stock  Stock  St’k  &  Min.  o’’  ■eandy  -inade  effectlx-e  last  month,  j  plant  in  California,  as  a  result  of  [inquiry  into  Nova  Scotia  Coal 

Exchange  Exchange  Exchange  sales  of  Fanny  Farmer  Increased  :  advancing  the  company'.M  construe- 1  Mining  Asked . 

Oct-  .5  .  40.7  29.9  66  3  19^  lo  $280,386  over  the  correspon- i  tion  program  oL  present  material  !  Smelters  Stock  Reflect.s  Rcac- 

OcG  6  i  442  29.8  A!!,*  .  period  last  year.  Sales  so  far  I  costs  and  to  help  provide  employ- 1  tion  of  Market . . 

0<n'  7  !  39.1  29.0  6t.9  October  are  understood  to  have  !  ment  to  construction  xvorkers.  An  [  The  Way  Out  of  the  Economic 

Oct'.  8  !  38. .5  28. ,5  64.6  mamtainod  the  same  pro;portional  ;  8-acre  site  has  been  purchased  and  !  Depression . 

Oct  11  *  38.3  28  3  63  9  P*-'  ■"'®’‘®  ^ales  increased  i  plans  -now  made  xvill  call  for  the!  Grow  ing  Interest  of  Western 

Oct  1”  *  38  6  28  3  65  3  ra  September  but  operating  expense.s  1  largest  ami  most  modern  plant  on  j  l-'armcrs  in  Credit  Bodv  ..  . 

IP32I-’  ’  xvere  lower  than  in  the  same  month  I  the  Pacific  Coast.  Bank  ;>!  Commerce  Atonthly 

trteP  "  J6  7  35.8  72  4  of  1931  duc  to  reductions  obtained  iij  1  The  .same  eonstruction  program  Bnsines.«  Fetter . 


coming  year,  xvora  tor  tne  aays  in 
whirl!  renewed  confidence  xx’ill 
bring  about  renewed  and  accelerat¬ 
ed  buying.’ 

Thus  Cliarles  M.  Schwab,  chair¬ 
man  of  the  Board  of  Bethlehem 
Steel  Corporation,  reiterated  his 
frequently  expressed  confidence  in 
the  ultimate  destiny  of  the  Unit¬ 
ed  States. 


tion  and  economies  to  be  effected 
in  operations. 


British  American  Oil  operations 

To  Doat  Bond  Issue  Assets  of  Stobie  Forlong 


"I  feel  confident  that  the  United  Nhe  Street,  British  American  C'il  Co 


According  to  a  rumor  current  on  Debenture  Holders  Improve 


_  States  xvill  yet  see  better  times  than  ^-in  ,^,0  Q^e  of  the  first  to  make  an  _  ^  "  .  '  ,  j  .  . 

H  It  ha.s  in  the  past’’  he  writes.  "I  Lferii^  of  senior  securities  to  the  ^  debenture 

.  I  recall  tliat  in  the  long  drag  from  public.  The  balance  -sheet  of  this  ' 

1878  to  1896  many  felt  that  the  na-  company  at  the  end  of  1931  dis-  Ltd-,  ha vc^  been  considerably  stlm- 

I  tion  had  reached  a,  (date  of  per-  closed  bank  loans  to  $3,750,000  ula’ed  in  recent  months  by  the  Im- 

!  manent  decline.  Those  days  were  and,  it  is  understood,  the  intention  ZvZ  ^xiininl*  r^nnritlon 

_ .  the  belated  aftermath  of  the  Civil  jg  make  an  offering  of  deben-  McL«od  River  Mining  Corporation 

'  War  just  as  much  of  our  -present  t^res  and  a  portion  of  the  pro-  stock  ^nd  some  other  as 

_  sitiiaiion  can  be  traced  to  the  be-  ceeds  used  to  pay  off  bank  loans.  w®'’’ 

‘  lated  aftermath  of  the  Great  War.  ju  this  manner,  B.  A.  Oil  would  3  per  cent,  was  paid  !J,?e  P 

-  Unemployment  was  general  through-  turn  a  short  term  debt  into  a  long  Miarivlsahie  to  nav  more 

‘  out  the  land,  stores  stood  empty,  term  funded  debt  and  provide  for  ™  ^  ^  ^ 

hanks  failed,  'farms  were  sold  for  paj-nient  through  sinking  fund  over  f  [P®®  ^  -tnmnr 

‘  their  end  tew  people  ,  period  ot  ,we.  Thl,  would  re-  ,  J '2™°'+ 


Oct.  ,5  . 

40.7 

29.9 

66.3 

Oct,  6  . 

40. 2 

29.8 

$!!.* 

0«n.  7  . 

39.1 

29.0 

6t.9 

Oct.  8  . 

38. .5 

2  8.. 5 

64.6 

0,L  11  . 

38.3 

28  3 

63  9 

Oct.  12  . 

38.6 

28  3 

6. 5. 3 

1932— 

Hi  eh  .  . 

46.7 

35.8 

72,4 

Low.  .  . 

27.7 

17.9 

47  7 

1.931— 

High  .  . 

76.0 

66.0 

80.0 

Low.  .  , 

3.5.0 

29.0 

56.0 

’[it  ha.s  in  the  past’’  he  xvrites.  offering  of  senior  securities  to  the 

I  recall  tliat  in  the  long  drag  from  public.  The  balance  -sheet  ot  this 
'I  1878  to  1896  many  felt  that  the  na-  company  at  the  end  of  1931  dis- 
!  tion  had  reached  a  state  of  per-  closed  bank  loans  to  $3,750,000 


manent  decline. 


of  1931  duc  to  reductions  obtained  iu 


I  rents  and  operating  economics  effect-  includes  the  recent  acquisition  of  a  |  Sorn 


Grnwing  Interest  of  Western 
l-'armcrs  in  Frcdit  Body  .  .  . 
Banli  ;>r  I'ommerco  Alonthly 
Business  i.ettor . 


ed  so  that  profit  was  higher.  Sales;  new  building  in  Grand  Rapids.  Mi 

I  to  the  end  of  September  were  lower  I  chigan,  and  the  construction  o 

I  than  in  the  same  pgrod  of  1931  but  |  modern  copper  fermenters,  at  : 


Experiments 


the  (  ontinent  . . 

Evidence  Thai  Corner  1s  Now 
Being  Turned . 


A  certain  group  has  been  clamor- 


the  business  to  be  done  in  the  last  cost  of  $500,009,  for  the  PMeisch-  j  A  Page  of  Information  for  1n- 


could  see  any  favorable  outcome.  Heve  the  company  of 


fp  ing  to  have  Assets  Company  wound 


-Vcl'.hu  ,0  ypuru  which  roirowedL„,|u,  .,.p„a„Ual  »ch%w  "h 


WESTERN  UTILITY 
FINISHES  PROGRAM 


quarter  is  expected  to  make  -up  a  I  mann's  yeast  plant  at  Peekskill,  N, 


good  part  of  the  difference. 

7  «  't  c.  X.  '  buildings  on  a  100-acre  site.  nf  iiii(v'’oii  Aletals . ^ 

Nova  ScoHa  L.  &  1.  |  •■Tbe  outlook  for  the  fall  husi-  Gold  Production  Again  Increar- 

Nova  Scotia  Light  &  Power  Com- !  ness  of  Standard  Brands,  Incorpor-  p+i  in  August  . 

pany’s  earnings  during  the  first  eight  I  ated,  is  brighter  than  it  xvas  a  fexv  Mining  xtarket  Price  Mox-ements 

months  of  1932  compare  favorably  1  weeks  ago,’’  said  Joseph  AVilshire,  irregular . .  ■ 

xvith  those  -reported  for  the  sa-nie  i  president.  "The  demand  tor  all  Life  Companies  Strong  in  Face 

period  a  year  ago.  Preliminary  fig  I  our  products  has  been  stimulated  of  Hcalthv  Drain . 


Subscribers 


were  time.s  of  plenty, 


proxiae  su.osiauua,  sums  7."*'  -7"'  tfibuted  to  the  debenture  holders 
out  of  earnings  to  repay  the  hank  _  ^  4, tps  intarfm  rs- 


the  largest,  in  the  world,  with  I  Strong  Opposition  to  Ijowering 


The  same  basic'  causes  xrhich  Lg^^  g  gborter  period  than  J  th?s 


nf  Ilqly  nil  Aletals . 

Gold  Production  Again  Increas¬ 
ed  in  August  . 


Can.  Western  Natural  Ga*  Sys¬ 
tem  Renovated  and  Ex¬ 
tended 


have  built  up  our  eountry  from  L^at  required  to  meet  sinking  fund  ®®  y®':  Sn.  faith  lmoro7l 


those  days  are  going  to  continue  to  requirements,  and  thus  leave  a 
operate.’’  greater  portion  of  earnings  each 

-  year  for  dixidends  on  the  outstand- 

Canada  Wire  &  Cable  shares. 


period  a  year  ago.  Preliminary  fig 


of  Hcalthv  Drain 


ures  indicate  a  minor  decline  in  gross  |  and  xve  are  hopeful  it  will  continue.  Tlie  Responsibility  of  I  ife  In 


rex’enues,  which  Is  offset  by  a.  cor-|AVhile  I  do  not  predict  any  extra-  suram  e  to  Public  11 


In  L-eth'bridge,  Alberta,  the  Can-  that  net  operating  income  remains  |  reel  optimistic  regarding  the  fall  Question  of  Controversv  , ,  . 
lian  Western  Natural  Gas,  Light,  much  the  same.  j  business  of  Standard  Brands.’’  Improvement  to  Continue'  Says 

:eat  and  Poxx-er  Co  is  completing  Of  Its  three  main  divisions  of  op- j  -  -  -  Bunkers’  Head . 

3  program  of  renovating  and  ex- I  ^’'^-tlons,  the  poxver  and  gas  dlx’isions  Pacific  Great  Eastern  How  'I’anada  Has  M'eathered 

-nding  the  local  distributing  sx's-  j  report  earnings  as  holding  up  to  last  I  D  1*  J  Kf  Other  Depressions . 

iPi  Some  new  lines  are  being  laid  yea-r  s  standard  The  tram.xvays  dlxd-  ,^ale  Is  tkiheved  Near  Th+>  Age  of  Gold  Is  Likelv  to 

.  serve  new  residential  districts,  slon  has  not  done  so  well,  a  condl-  - -  Continue . 

short  distance  outside  L-ethbrldge  ’Ion  common  to  •nos.  tramyaj  sj-s-  victoria — ^Negotiations  for  the  sale  Summary  of  the  Canadian  Se- 

le  new  company  is  replacing  a  por-  terns  In  the  countp’  Jn  i.,4i  the  j  pacific  Great  Eastern  Rail-  runty  Markets . -  •• 

on  of  its  transmission  line  near  ®  i  way  are  assuming  such  shape  that  ,  t  j 

ight  -Allle  Lake,  where  the  pipe  shoxxmd  a  decline  of  nearly  1,000,000  ,  information,  said  to  he  au-  Investors’  Index. 

IS  been  affected  by  soil  corro-  ^  the  number  ;  thoritatlve,  are  beginning  to  trickle  B-iauhsmtus  .  .  1  1  In+'aators  Svn  . 

ried  Last  year  11.38  <  ,46o  passen- 1  ,  “  Brazilian  .  9  '  London  Lif- 

G'as  salesof  the  company  for  July  v7af sfnc7  'it  t®  ^t^®  coi^dition  Imposed  'o  ;  I’J 

e  reported  at  $58,586,  compared  ’'^tilch  xxas  I  -  ^  -.nru  in  '  t^v  the  gox-ernment  xvill  be  a.  deposit  Can  Air-aays  5  i  M.-O  Paper  Co 

th  $67,405  in  the  same  month  of  th®  five  cent  fa.-e  xx aa  abandoned  In  ,  ^  P ? ^LnMn::;ranca  .i  n!  S.  M  ^  P 


responding  decrease  In  expenses,  so  ,  ordinary  upturn,  I  ha\'e  reason  inpurarrc^  Jurisdiction 


Gets  Large  Ei^lish  Order  Negotiations  Resumed  For  tL  d^e^^nture^iToiderrw 
’’anada  AVlre  and  Cable  Company  Merger  of  Distillery  j  ^  30°to^allow 'thlm^o 


tins  iMVP  a  policy,  having  faith  that  improve- 
eamines  each  ment  in  economic  conditions  vx-lll 
the  mitstand  eventually  be  reflected  in  the  af- 
the  ouistana  company.  In  view  of 

_ _  the  recent  developments  this  pol- 

1  p  Icy  seems  to  hax'e  been  vindicated, 

iineu  ror  rj.^^  debenture  holders  will  probaMy 


adian  AVestern  Natural  Gas,  Light,  much  the  same 


feel  optimistic  regarding  the  fall 
business  of  Standard  Brands.’’ 


Heat  and  Poxx-er  Co  is  completing 
its  program  of  renovating  and  ex¬ 
tending  the  local  distributing  sx-s- 


Of  Its  three  main  divisions  of  op-  1  -  -  - 

eratlons,  the  power  and  gas  dlx-isions  I  PacLfic  Great  Eastem 
report  earnings  as  holding  up  to  last 


tern  Some  nexx-  lines  are  being  laid  |  Y®3,r’s  standard  The  tram.xvays  dlx1- 
*n  nnmrn  roQiriPntiat  zHstricts.  slon  has  not  done  so  well,  a  condl- 


Sale  Is  Believed  Near 


express  an  opinion  as  to  how  the 
affairs  of  the  company  can  best  be 
conducted  in  the  future. 


The  Financial  Times  reaches  a 


to  serve  new  residential  districts,  sion  nas  not  none  so  yen.  a  ronai 
A  short  distance  outside  Lethbridge  ’Ion  common  to  -.nost  ’ramway  sys 
the  new  company  is  replacing  a  por-  terns  In  the  countp'  In  LSI  thj 
tion  of  its  transmission  line  near  company  s  Halifax  tramways 


Eight  Allie  Lake,  where  the  pipe  ff'o^'!®'^  ^  decline  ®f  1  hits  of  information,  said  to  be  au-  inves 

has  been  affected  by  soil  corro-  ’li®  number  ®f  are  beginning  to  trickle  BiauhsmtMs  .  . 

elon.  ried  Last  year  11.38 <  ,46o  passen- 1  ^  Brazilian 

Gas  sales  of  the  com.pany  for  July  ff  o’!®  condition  Im.posed  Za"' 

are  reported  at  $58,586,  compared  ’yhlch  '’'’as -o  -  •  j.,  L  L  '  fJi®  gox-ernment  xvill  be  a  deposit  Can  Air-aays 

with  $67,405  in  the  same  month  of  ■  the  five  cent  faje  xxa.  abandoned  In  ,  ,  $500,000  as  a  gesture  of  good  9"? 

1931.  a  decline  of  1.3G.,  For  1932.  1?3P  ^  ^  faith  and  $10,000,000  paid  into  the  !;an  p.jb"  S^n'Jr' 


uran.n  to  Public  .  .  11  |  Canada  AVire  and  Cable  Company  ivicrgcr  ui  jr  November  30  to  allow  them  to 

urarre  .lurisdiction  Still  is  understood  to  have  received  a  - —  —  express  an  opinion  as  to  how  the 

iuesturn  of  Controversy  11  large  order  from  England  for  sex--  affairs  of  the  company  can  best  be 

,2  Se™ L"  „5a5“..'"Se'.P,S  Un"n%mpan£.  to*,  n-”"'  T'">“  * 

Uf,r  2'  ,2  0,  .UP  co„pa„r  .«  Snr  cIS"  c*p=.".;'  «•“'  «'  -I'l.  nb,  .r,  ....rp.M 

umarv'of'the  Canadian  Se-  said  to  have  been  fairly  satisfactory  gotiations  have  and  able  to  bny  Investment  seenr!. 

untv'AIa  kets .  ’3  for  some  time.  Steps  have  been  taken  ^^is  Idea  m  view  and  ^ 

to  widen  the  list  of  products  manu-  stood  that  conferences  between  of  ties. 

Investors’  Index.  factured  and  to  this  end  new  equip-  1—  1  ■■'■i'  1  '  — t 


Investors’  Index. 


up  to  the  end  of  July,  gas  sales 
totalled  $1,399,073,  an  increase  of 
15.43%  over  the  corresponding  pe-  "More 
Tlod  of  1931  when  sales  reached  indicatec 
$1,212,019.  Alarket  I 

Reports  that  the  com.pany  was 
planning  to  apply  to  the  Alberta  "Adxia 
ihiblic  Utilities  ^mmlssion  for  an  reserxes. 
J-ncrease  in  natural  gas  rates  for  Service. 

Calgary  and  other  communities 

have  been  denied  by  officials  of  "Marke 
the  compiany,  view  of  i 


i  sales  iVPTX-iriVSi  treasury  of  the  province  within  a  Consumers  Gas 

;ase  of  -*  ’•’^1-  ’  specified  time,  unless  such  deposits  ' 

ling  P€-  "More  attractive  bux-ing^  lex-els  are  ^re  ir.ade  no  agreement  will  be  Dom  Motor* 

reached  indicated  for  the  future.  —  Fitch  signed,  it  is  thought  Dom  Ca«  &  Elec 

Alarket  Forecast  Commission  on  all  lands  sold  is  Pai^y 'f’/rr%r  ‘ 

y  'was  — I —  another  question  glx-ing  some  diffi-  Ford  of  Canada 

Alberta  "Adxise  retention  of  substantial  ciilties  to  negotiators  on  both  c.atmeau  Powcz, 

for  an  reserves.’’ —  Brookm.ire.  Economic  [  sides.  Ptiiiues  .  . 

Les  for  Service.  Gox-ernment  officials,  however,  llinjng  a 

nunities  — - — ~  a.ce  seemingly  optimistic  as  to  the  Aigomi  vi.mng 

Dials  of  "Market  has  taken  a  pessimistic  eventual  disposal  of  the  road  at  B  A  Od 

view  of  the  outlook.”  - —  A.  McB.  In  I  terms  acceptable  to  the  province  as  . 

—  The  Annalist.  a  whole.  Ir^on.aci* 


5  i  Ont.  Equitab)** 

1 4  On*  Power 
I  4  i  Power  Corp.  - 
4  i  Price  Bros 
I  4  :  Quebec  PoAver 
?  :  Shaw*ini?an 
I  4  ’  Stand.  Brands 
I  4  i  Supertest  Petr 
0  Walker -G.  &  \V 
^  j  Wpg.  Electric 


4  i  ment  is  to  be  installed  in  the  Mont- 
' !  [  real  East  plant. 

I  ?  Though  the  volume  of  business 

I  <  has  held  up  the  compapy  lately 
\  ;  passed  the  dix-idend  on  its  A  stock. 

I I  i  It  is  said  this  action  was  brought 
1  I  about  by  the  decline  in  the  com- 

I  pany's  inventory  values. 


BECOME  A  REGULAR  READER 


It  cost*  only  three  doHar«  a  year  for  rescler  weekly  deliyery  to 
a  Canadian  addrese 


“M.ADE  .45D  GROM3  IN  WEST” 
MEEK. 


THB  FINANCIAL  TISIR?  PCBLISHING  CO.,  liIMITED, 
651  Craic  St.  'West,  Montreal. 


NEW  CUES  KEMBEB. 

C.  C.  Fields  was  this  week  elected 
a  member  of  the  Montreal  Curb  Ex¬ 
change. 


Because  Jftnancial  Ctmfs  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Catuidian  financial  newspaper. 


Hinjnc  anil  Cll  Uoinpanies. 

AlgomT  \Itning  10  :  Malrobic 

B  A.  Oil  Mi  vlcColl  Frontrni 

Bobjo  .  .  10;  McLeod  River 

Can  Oil  -  .  14  I  Noranda 

f^oniapas  .  .  10  |  Pandora  .  .  . 

'ons.  Smrltrrs  6*1  4  J  Petrol  Oil  . 
Gecrsjia  Kiv'  r  .  ,  10  |  Premier  Gold  . 

Holly  10  I  Siscor  .  . 

Imp,  Oil  .  .  14  Supertrst  Petr 

Ini  Petr  14  1  Sylvanite  .  . 

nt.  Nickel  10-14  j  W.  Hargreaves 
Lakeland  Gold  •  10  j 


Winnipeg.  —  For  the  purpose  of 
,  .  stim.ulating  the  sale  of  western  pro- 

I  Toiiipanies,  I  lucts  a  "Made  and  grown  in  the 
viairobic  10  ^-est  week’’  will  be  featured  in'Win- 

'icLeod  Rivet"^'^  10  nipeg  next  week.  Merchants  and 
sioranda  .  .  .  9.10  manufacturers  have  co-operated  in' 
^^r'^'i'^o  i  ■  •  •  '?  the  scheme,  and  stores  have  arrang- 
’mmier  Gold  ’.  10  ed  to  display  and  promote  the  sale 

iiscoe  .  .  .  10  of  local  products.  The  movement 

lupertest  Pelf  .  14  y^,3g  inaugurated  iby  the  Made-in- 
'Hargreaves  !  1 0  j  the- West  Committee  of  the  Indus- 
1  trial  Development  Board. 


Enclosed  find  . . . . fop 

for  which  send  The  Financial  Times  for..... . . .months  to 


SUBSCRIPTIONS t  In  Cannda,  $3.00  a  yeari  $1.75  for  six  months.  In 
Great  Britain,  $  a  year  Canadian  Funds.  In  United  States  33,50 
a  yean  $2.00  for  six  months. 

Make  all  Cheques,  Drafts  and  Honey  Orders  payable  to  the 
Company.  , 


